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Montreal’s New 
Tax Raid 
Advice 
is ignored 
The Race for 
Central Bank 
Directorships 
“Wealthy Men” 
ahd What They Do 
John McFarland 
Produces Another 
Red Herring 


Montreal Twists 


Rope to Hang Itself 

"ONTREALERS are currently 
faced with a tax situation 
which is not only of vital concern 
to themselves, but to citizens 
throughout the Dominion. It is the 
old story of an apathetic citizenry 
allowing a series of extravagant 
end wasteful administrations to 
create a debt which has got out of 
hand. The city has been living on 
bank loats, but the banks do not 
believe in throwing good money 
after bad, and the word has gone 
out that the city budget must be 
balanced. This did not come as a 
», but the manner in which 
it is proposed to balance the budget 
through increased taxation of a most 
onerous type hae caused the citizens 
of Montreal to awaken to the neces- 
sity of a thorough overhauling of 

the city’s form of government. 

The problem now before the city 
is how to balance the budget. To 
date there has been little or no sug- 
gestion at the city hall that the 
budget might be balanced by econ- 
omy. There the thought prevails 
that the budget must be balanced 
through taxing an already over- 
burdened citizenry, ao 

Thomas Bradshaw and a group 
experts were called into consulta- 
tion, They produced a report which 


the necessary income to balance the 
budget, including a retail sales tax. 
The mayor’s scheme envisages no 
major economies. It seems to be an 
easy way out. Unfortunately, how- 
ever, it bears no promise of reform 
of the policies of adding to taxation 
rather than curbing extravagances 
which have landed Canada’s big- 
gest city in its present plight of 
near-insolvency. 

It is unfortunate that the business- 
like proposals of the Bradshaw com- 
mission did not receive adequate 
consideration. Higher taxation as 
proposed by Mayor Houde will in- 
escapably confine the city’s growth. 
It may defeat its'own purpose of 
raising revenue because of the ill 
effect on productive capacity, 

Because of high taxes Toronto is 
losing out industrially to smaller 
centres. Montreal, too, is putting 
barriers.in the way of its growth. 


Many Good Men 
Seek Directorships 

T WILL be a fortuitous circum- 

stance if out of the 69 candidates 
for directorship on the Bank of 
Canada, the shareholders select a 
really first-class board, representa- 
tive of all parts of Canada. Too 
much was left to chance and to the 
propaganda of some of the less 
worthy but.more energetic candi- 
dates for office. And yet the share- 
holders are likely to do as good a 
job as some of the slate-makers. 

The Financial Post hag not at- 
tempted to present a slate for the 
board. It doubts if slates will be 
very influential. With several dif- 
ferent professions and lines of trade 
Pushing their own favored candi- 
dates the slates are likely to have 
the effect of cancelling each other 
out. 

The Canadian Chamber of Com- 
merce has attempted to present a 
slate. It ‘has been much criticized 
for doing so, The Chamber had: a 
simple and effective idea in mind; 
that unless an effort were made to 
concentrate a very large block of 
votes on a comp ‘ete slate representa- 
tive of all provinces, the Maritimes, 
the West and British Columbia, 
with few shareholdings would go 
unrepresented on the board. 


"Ti slate chosen by the Chamber 

has naturally failed to satisfy 
all the people even in those areas 
it was designed chiefly to serve. 
It includes such able men as 
Thomas Bradshaw of Toronto, W. D. 
Black of Hamilton and R. A. Wright 
of Drinkwater, Sask. But in selecting 
@ lumberman to represent the Mari- 
times the Chamber offended the 
Supporters of Nova Scotia's two fish 


| XMAS BUYING 
EXPECTATIONS 
ARE EXCEEDED 


Surge of Activity in Last 
Week Stimulated 
| Industry 
PRELUDE TO MORE 


In United States and Canada| by 


Mercantile Services Dis- 
cover Unfilled Demand 
Growing 


Detailed reports of surging crowds 
invading the retail establishments 
of Canada for the ten days preceding 
Christmas indicate that annual state- 
ments of such companies as The T. 
Eaton Co., which is not given to the 
public, Simpson’s Ltd. Hudson's 
Bay Co., Holt, Renfrew & Co., Tip 
Top Tailors and chain store compan- 
ies of all sorts will be beneficially 
affected by that experience. 

Merchants had in many places 
been made anxious by an apparent 
slack in demand after Noyember but 
the advent of seasonable weather 
and the influences of the gift-giving 
season together overcame all dila- 
toriness in buying and customers 
simply trooped in to the stores. 

Cautious retail buyers found them- 
selves obliged to go to the whole- 
sale stores again and again to fill 
their requirements and in some cases 
they found that it was impossible 
to fill the demand so suddenly 
arisen. It is possible that there will 
therefore be an underlying demand 
to be filled by) sales in succeeding 
months this winter for seasonable 
oe and that will be a good back- 
° 

Buying and Paying More 

Though buyers showed the same 
disposition as in other years of the 
depression to place utility before 
pleasure in their purchases, it is re- 
ported that in this respect as well 


there was improvement. The aver- 
higher and the de- 


Manufacturers. are benefitting di- 
rectly from the difficulty which re- 
tailers are experiencing in 


keeping 
pace. with all demands for heavy ) 


clothing for men and women, fur 
garments,. footwear, hardware, arid 
groceries, 
Employed 1,100 More 

In-a broadcast the day 
Christmas, C. L. Burton, president 
Simpsons’ Ltd., stated that the num- 
ber of employees this Christmas ex- 
ceeded that of any other Christmas 
by 1,100. The business rush was 
such that he believed if the experi- 
ence were universal it would be dif- 
ficult for any country long to ex- 
perience a depression in the face of 
it. Eaton’s also dealt with tremen- 
dous crowds. All Montreal depart- 
mental stores report large increases 
in volume. Ogilvie, for example, 
says that on one-day the store had 
the record volume in its history. 

Definite figures concerning sales 
of Christmas foods will not be avail- 
able for at least a week, but the gen- 
eral report from such companies as 
Loblaws, Dominion Stores, Laura 
Secord, and National Grocers is to 
the effect that there will be an im- 
provement over a year ago, 


Candy Sales Jump 


» It is understood that sales of Laura 
Secord candies have been larger 
than at any other Christmas period 
since 1930 and it is expected. that 
total. volume for, December will not 
fall short of the Same month in that 
previous big year. The American 
Fanny Farmer company, which 
handles the same grade of candies 
through a similar chain of stores, it 
is believed, will be even better with 
sales for the first 11. months of the 
current year, exceeding the full 
year’s total in 1933. When December, 
the best month in the candy busi- 
negs, is added, volume ahead of 1933 
is anticipated. 

In the grocery line, it is under- 
stood’ that most companies will show 
improvement over a year ago, and 
also a gain in the proportion of high- 
er priced articles. Notwithstanding 
a substantial price increase in 
such commodities as fruits, nuts, 
cranberries and fowl, sales, it is re- 
ported, will top 1933 by a margin of 
ten to twenty per cent. The fact that 
there;have been few local price wars 
in turkeys, this season, and prices 
have .been two to five cents per 
pound above last year is taken as a 
favorable indication of better buy- 


Bureau of Statistics declined from 
92.2 to 918 in the week ended Dec. 
20. Indices are shown on page 5. 


PARAMOUNT'S 
NEW COMMON 
57¢ PER SHARE 


Estimated 19384 Earnings 
as Applied to New Re- 
organized Stock 


PAYING OFF LOANS 


By Means of Securities — 
Film Business Suffers by 
Receivership — To Seek 
More Big Stars 


Earnings from theatres in the 


the right to subscribe for another 
quarter of a share, plus one fifth of 
a share of new 6 per cent convertible 
second preferred of $10 
oe 


Ge 


have their holdings scaled 
half. If,all subscribe, there 
outstanding $6,441,805 new 
preferred and 1,610,541 
new common. 
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in 1933. 
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Inventory ‘and Bank Loan| 


Reported Down—Dividend 
on Second Preferred 


' Jncreased 


With firmer prices, ‘inventory in} 


slightly in @xtess of $800,000. Nor- 
mally, it is stated, this company 
should earn about $1,250,000 annu- 
ally, and while such cannot be ex- 
pected under present buying condi- 
tions, something in the neighbor- 
hood of $1,000,000 in net earnings is 
possible for the current year which 
ends Feb. 28, 1935. 


WEATHER FORECAST FOR 1935: “Fair but with occasional 


EARLY SPRING 
LIKELY DATE 


ubilee Celebrations in 
May Force Earlier 
Date 


APPROVED . 
From Our Own Correspondent 
OTTAWA.—Dissolution of Par- 
liament after a brief session, fol- 
lowed by a general election at the 
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Industrialists’ views.on 1935 ,... 
Attitude in the U.S.A, ......0005 . 
Lumber anticipates gains Coctese: 
Hard’ ware sales higher eeeteeece 
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Relief problem eases «..-...++-+ 17 


p goes ahead «4.004 If 


erences 4 


—Drewn for The Financial Post by B. Kael. 
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Make Your New Year Resolution to 


Hear the World 


Gratify it with the 


ICTOR 


No. 281 
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MORE DRAUGHT BEER 

Delayed Declaring Recent 

Dividend Until Results of: 
Hotel. Sale More 


company last week to pay a quart- 
erly dividend of 15 cents_per share 


_jon this stock. Canada Bud has no 


Animmensely powerful 12-tube superheterodyne with a 
great list of major refizements and improvements intro- 
duced to provide brilliant performance on all wave bands. 


Your 1935 will be richer in interest and entertainment 


. with the Victor 281 in your home. 


Let the experts in 


our Radio Shop explain its merits to you. 


D. P. 
Price 


$245.° 


~” DP. terms. Pay $25.00 now and the balance in 10 equal monthly 


* ** payments of $22.00. 


DP. Price means pon ado charges aré fiictaded, there'ts nothing to: 


be added for D.P. t 


Fifth Floor main store also Eaton’s College St. 


#T. EATON Cun 


_ EAST. BAKERIES 
__ REORGANIZATION 


4 3 Preferred Shareholders 
— Get 314% Stock and 
Milling Shares 


amount of new stock on which divi- 
' dends of 3% per cent are guaranteed 
“by Maple Leaf Milling Co. for the 
‘next 9% years. In addition they are 


; ~ to receive 3% class A preferred 


shares of Maple Leaf Milling Co. for 
“-@ach present preferred share of 
» Eastern Bakeries, 


The common stock of the present 
Company is divided into 10,000 
~ghares, and this-is to be increased to 
Be shares in the new company 
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INVESTORS PASS | 


Goodyear Tire 
Will Not Redeem 
Preferred Yet 


The Financial. Post’ understands 
that the directorate of Goodyear 
Tiré & Rubber Co..of Canada does 
not intend at this time to redeem the 


$7,247,300. of 7 pér. cent cumulative 


preférred of $100 par value. The fi- 
nancial community has long expect- 
ed such a. development because of 
the company’s $10,000,000 of working 
capital and its liquid assets of about 
$7,000,000 shown at the end of 1933. 
It paid off the Goodyear Cotton Co. 
funded debt ‘of $769,000 during 1934 
and the preferred stock is the next 
in line. 

Those who. have been expecting 
this development point out that the 
company could, if it wished, borrow 
money at much less than the cost to 
it in dividends of this preferred 
stock and use part cash. In fact, 
dividends on preferred are; about 
equal to $4 a share additional on the 
common stock less whatever interest 
the company has been getting from 
its present ‘holdings of bonds and 
call loans. 
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preferred stock or funded debt all 
net profits being, available for 
common stock. 


Dividend Delay 

To the shareholder of Canada Bud 
who has been waiting rather 
impatiently for some return on his 
money, especially since the dream 
of huge sales and profits following 
the return of beer to Ontario hotels 
last summer, it is understood that 
the company had three very defin- 
ite reasons for not making a hasty 
dividend declaration. 

First, was the fear that the in- 
crease in sale following the change 
in the law might not prove perm- 
anent. There was a big jump in the 
first few weeks but some of this was, 
attributed to the novelty of legal- 
ized public drinking. 

The brewers, apparently were not 
sure just what the permanent 
increase would be. In the case of 
Canada Bud, however, a check of 
the four months August-November, 
1984 sales with the same period in 
the previous year showed a gain of 
approximately 65 per cent, The 
Financial Post is informed. 

More Draught Beer 

A second factor which led to 
caution -on the part of this com- 
pany’s directors in declaring divi- 
dends earlier in the year was a 
possible new orientation in the 
proportion of bottled beer to that 
sold in. barrels. Under the old 
system where the beverage, was 
only obtainable at the government 
liquor stores or through brewery 
warehouses the bulk was sold in 
consumption. 
With the hotels again entering the 
field draught beer sales were bound 
to increase. 

While Canada Bud has been 
foreed to extend its activities into 
the barrel beer trade, The Post is 
informed that profits on such sales 
under present conditions are com- 
paratively small. Formerly over 90 
per cent of the cOmpany sales were 
in bottled beer whereas at present 
it is understood that 20 to 25 per 
cent is in barrels. While it is not 
economical to ship barreled beer 
over 150 miles by rail, nevertheless 
under the keen competition of the 
present times longer shipments are 
said to take place, : 

Avert Price Wars 

The third factor in the dividend 
delay was the fear of a' price war 
among the brewing companies, In 
Ontario at least, it is understood that 
the provincial authorities are pre- 
pared to step in the instant that any 
price cutting starts. An incipient 
price war which threatened in the 
Windsor area\a few weeks ago, was 
promptly squelched by E. G. Odette, 
head of the Ontario Liquor Control 
Board and his staff, it is stated, and 
leading brewers believe that danger 
from this source is over for the time 
being at least. 

The forthcoming balance sheet of 
Canada Bud is not expected to show 
much change from that of a year 
ago. The cash position of approxi- 
mately $15,090 at the end of 1933 
will show an improvement, it is 
expected, but this will be offset by 
a lar increase in the bank loan 

ch stood at $44,000 in theast 
report. Accounts receivable at 
$52,500 a year ago will-be ahout the 
same, it is believed, as beer is sold 
on. a cash basis 


Steel of Canada 


Pays Extra Dividend 

From Our Corresponden: 
MONTREAL,.—Steel Co. of Can- 

ada’s directors with the declaration 


byt 
Thomas Tait. Be. 
The Chamber slate has 
a storm of criticism | 


mayor in Toronto, George Ramsden, 
has been appealing for votes on a 
campaign to put surtaxes on the 
city’s 125 millionaires,: Being only a 
local politician he probably does not 


proportion to the extent. 
ch it keeps money moving.” 
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sumptive channels. Examination 
of available evidence does not 
ustify the conclusiori that criticism 
is called for, or that any blame for 
lack of export of Canadian. wheat is 
likely to be transferred from the 
“stabilization” operations which 
have now been conducted on a vast 
scale during four years under Mr. 
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Price Spreads Enquiry 


Textile Grove Examined for Wage Rates and 


Profits —- 


Expansion in Most Groups 


from 1980 to 1933 


Wages and operating results in the 


textile industries were revealed be- | there 


fore the Price Spreads Commission 


suffered, however, both from lack of 
similar statistics on individual com- 
panies and groups, and from incom- 
pleteness.. Thus, statistics on the 
woollen industry’ were compiled 
from the returns from 40 companies, 
while it was stated that there were 
92 companies engaged inthe indus- 
try in Canada. Reports were. ob- 
tained from the larger companies, 
however: 

Perhaps the feature of the evi- 
dence given’on all textile industries 


was the steady growth since 1930 Sales 


which was shown..In some cases, 
sales showed actual dollar volume 
gains, while in ali groups, cotton, 
woollen, silk and knit’ goods, there 
was-a gain in volume. 

. ‘Cotton Industry 

J..G. Glassce, commission auditor, 
first reviewed the cotton industry. 

Hourly wages of all factory work- 
ers in the industry, excluding super- 
intendents, were shown to have de- 
clined between 1933 and 1934, al- 
though volume was greater in the 
latter year and profit margins high- 
er. Wages by provinces were: 


1934 1933 


study the schedules. He felt that 
was some mistake, 

Said silk industry obtained and 
needed high tariffs to compete with 
Japanese silk, industry. Wages in 
Japan were about 18 cents a day, he 
thought. 

Silk 


Artificial } 

J..G. Glasseo continued with the 
artificial silk industry,. consisting of 
Canadian Celanese and Courtaulds, 
Chief statistics given on these com- 


- Corn 
Ont. 
4,173,167 


* 1,382,499 


ville, P.Q. 
$ 6,177,028 


If Mr. McFarland is right, and it 
would have been desirable for 
more wheat to have been moved out 
from the head of the lakes before 
the close of navigation, there is only 
one explanation. It is that the 
operations which have been con- 
ducted under his -sypervision and 
under government guarantees are 
working badly within Canada as 
outside, preventing the smooth 
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functioning of the grain marketing | stocks 


machinery, as.well as impeding the 
marketing of wheat. - 


enhanced its position in the indus- 
try throughout the depression in 
any case, 
Farm Implement Sales Up , 

Massey-Harris Co. and Cockshutt 
Plow. Co, statements will demon- 
strate how far the recovery in farm 
product prices enabled these-compa- 
nies to collect old bills, dispose of old 
inventory and increase staffs to 


It is thus free in 1935 to-consider its 
position to the bondholders and 
wa depend on the rate with 


purchasing powe 
rose to the highest point: since 1930. 
The value of field crops for 1934 is 
estimated y at $536,498,000, 
an increase of $112,901,600 over 1933 
and wheat alone went up $31,000,000, 
This gain. has been spread all over 
Canadian business but a lot of it 


37.63| 2 lot of depreciation. since 1929 in 


No 
mum Wage Act were found in either 
of these two mills. Working condi- 
tions were said to be excellent. 


G. A. Adamson, commission audi- 
continued with the woollen 
hosiery, specialty, 

carpet and rug, knit goods and 


-| thread groups. Forty companies of 
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the 92 in the industry were sur- 
veyed. Although not representing 


—— | the whole industry, the figures on 


; Profits Higher 
The three largest companies, Do- 
minion Textiles, Canadian Cottons, 
and_ Wabasso Cotton, had bigger 


sales and a higher. percentage of | Sales 


gross profits in 1934 than 1933. Trad- 
ing profit was 8.7 per cent in 1934, 


the highest since 1929. Wages were’ 


these companies give a general idea 
pf sales trends, wages, etc. Chief fig- 
lures given were: 

Forty Leading Woollen Manufacturers 


1 
$ 20,671,622 17,873,026 


a 13,000,000 5,100,000 


24.5 per cent of sales, the smallest z 


percentage in the period. 

Most of the mills operate on a 55- 
hour week. On this basis, the aver- 
age wage for adult males was $16 in 
1934, Adult males e up 55 
cent of employees, 
per cent. 

More complete coverage of figures 


relating to cotton companies in/|w. 


which there is investment interest 


will appear later in The Financial |% 
Post. 


Sales and profits of the 14 com- 
panies were: =: 
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per 
dult females 31 | Sales 


Thirty-twe Hosiery Compqrioe 
2,863,000 14,563,000 
000 3,940,000 


0. 2,838 2,378 
2,119,981 2,083,242 
25.1 21.5 


(per hr.) .....«08 e . 32.16 ae hes 
Seven Manufacturers of Specialty cs 
1933 1930 


machinery on Canadian farms. The 
increased value to the milk and dairy 
products which make up 30 per cent 
of total farm sales and to hogs and 
cattle sold has also helped generally. 
Exchange Remains Important 
Though nothing definite has been 
settled in the. way of agreed-on 
stability, 1934 has been productive 
nevertheless of comparative steadi- 
ness in international exchange. So 
far as Empiré countries are concern- 
ed, the preferential arrangements 
worked out at the Ottawa confer- 
ence two years ago have caused a 54 
per cent growth of trade in Im- 
perial channels. The stability in prin- 
cipal exchanges has been another 
factor in encouraging world trade. 
The world enters 1935 with at least 
a temporary lifting of war clouds 
which have been threatening Europe. 
Gold bloc countries other than 
Italy find their problems lessened 
except for the persistence of gold 
hoarding. At first that improvement 


further in primary 
products might go a long way to 
work out the eventual relation of 


operation to get a basis fair to all is 
‘very encouraging. 
i ee ee 
stocks are listed in 


1934 a year far ahead of 1933 in sales 


had in|- 


dropped 
of foreign industrial companies listed 
in Canada went up 50 per cent, For- 
fell 4 per cent. In 


n 
help as much eventually. 

Stocks })of Canadian compani 
running utilities in Brazil; Mexico, 
Spain, West Indies and South Am- 
erican countries still continue low 
because of exchange difficulties, 
radical and revolutionary .activities 

some countries and disturbed 
business. The greatest factors to 
help these would be an improvement 
exchange in 1935, a re-realization 


vr). 


optimism.” Inflation fears, it 
states, have been allayed for the 
present. It finds government spend- 
ing, budget Uncertainty, taxes and 
the threat of radical legislation un- 
certainties still to be reckoned with: 


of 117 gears’. successful operetion . .. 


Houde Proposals Modified 
But at Best Are 
Onerous 


From Our Own Correspondent 
ere Ov of cme 
proposals to cover a deficit ex. 
are $7,000,000 on current account, 
continued to be considered by the 
council more from a political rather 
than ‘a business-point of view. 

The drastic proposals suggested by 
Mayor Houde, and as. outlined in 
The Financial Post last week, have 
brought a storm of criticism. The 
manner in which the city affairs have 
been handled for several years past 
has resulted in wasteful extrava- 
gante and now that the citizens are 
called upon to pay’ the cost, more 
than one section of the city is seri- 
ously considering the advisability of 
petitioning for a commission form of 
government. 

A number of the suggestions made 


by Mayor Houde in his tax proposal, ' 


which was drawn up after the plan 
of Thomas Bradshaw and associates 


straight tax on income of all people 
working and residing in the city of 
Montreal, and a tax of five per cent 
on income of all people working 
in Montreal but resident in the sub- 
urbs. This has been abandoned and 
also the proposed levy on tenants or 
landlords. ~~ 


‘Sales Tax 

In place of these two items it is 
now proposed a sales tax of 2 per 
cent on retail commercial sales in 
the Montreal district, with food and 
perhaps fuel to be exempt. The city 
of ‘Montreal will do the collecting 
and divide pro rata among the muni- 
cipalities affected. The new water 
tax is alsa. approved. from. which 
revenue is estimated at over a mil- 
lion dollars, , 

There are changes in the business 
taxes on retail stores some to yield 
more. than the. original . proposals 
and some less, but the. total ésti- 
mated yield $2,631,000 is only slight- 
ly more than that estimated from 
the original Houde proposals. 

Pr 


Details of the new proposals-with 
estimated revenue are as follows: 


1. Public Utility Companies: 
Surtax for a certain number 


‘The Provincial Bank of Catiads | 
CONDENSED STATEMENT 30th NOVEMBER, 1934 
, ASSETS 


Cash and due from Banks.......$  4,336,715:38 


Government, Municipal and 
ether high grade Securities.; 19,734,074.01 


Call Leans. fe eeereeeeeeeseseses 
Circulation Fund. Seeeeeeeeeece 


Ammediately Available Asscts.. 
\Leans and Discounts.......:.... 


4,825,943.74 
192,400.09 
$ 29,089,133.13 
14, 485,731.10 


Bank Premises, Real Estate and 


Mortgages, etc. 


CCC OR Oe eee 


Liabilities of Customers under 
Letters of Credit as per contra, 


Other Assets. <.......ccccescess 


LIABILITIES 


Reserve Deed bit... eee 
Dividends declared, ;,.:........ 


Balance of and Lees ; 
"Aecout eatried forward. 285,740.83 * 


i Current, Cor- 


Adrants ander te Pionace et 
Notes in cireulation......,..... 
Other Lsbilitiee,.....s0ese0i.-+, 


1,000,000.00 
68,816.92 


$ 5,349,557.75 
36,824,211.06 
600,000.00 
3,984,386.50 

. 99,675.08 
‘72,062.44 
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First Year of 
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those who supply for the fishery. 
The fact, however, that this improve- 
ment in revenue collections has 
been maintained throughout the first 
five months of the current fiscal 


earn- 
ings made possible by higher prices 
general betterm 


that Newfoundland’s recovery lies 
in the direction of the establishment 
of an ‘independent peasantry, the 
fishery continues to be the most im- 
portant factor in the Island’s eco- 
nomic life. It is an uncertain enter- 
prise which distributes its favors 
indiscriminately but it employs 
more than half the country’s male 
population and it is extremely 
doubtful if it will ever be displaced 
from the premier position among 
Newfoundland industries. 
No Accurate Figures 

Strangely enough no serious effort 
has been made to collect accurate 
fishery statistics and this omission 
has not been remedied this year. 
There is, however, enough informa- 
tion available to make a satisfactory 
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year. Shipments for the first four 
months of the fishing season showed 
an increase of about 90,000 quintals 
over the same period of 1933. This 
increase was largely accounted for 
by substantial sales of salt-bulk fish 
to Canada and the United States. 
Sales to Italy, Greece, Porto Rico, 
Gibraltar, Malta and England were 
also better than in the previous year. 
A large quantity still remains to be 
marketed as a result of the increase 
in catch but exporters are confident 
that they will have little difficulty in 
clearing stocks before the first of 
next season’s fish will be ready. 

At the same time, marketing con- 
ditions have been made more diffi- 
cult by import and exchange restric- 
tions established in some of the prin- 
cipal consuming centres and by com- 
petition from subsidized French fish 
and the national fish of such great 
customer countries as Spain and 
Portugal. The French bounties are 
absurdly high. Early in the year a 
Greek buyer was able to purchase 
fish at St. Pierre for 60 francs upon 
which he received, by applying for 
the bounty, a rebate of 50 francs. It 
was naturally impossible for New- 
foundland fishermen to compete 
with a price which was equivalent to 
70 cents per quintal for salt-bulk 
fish but this situation was eased re- 
cently when Greece denounced her 
trade treaty with France. 

The Spanish quota system is fur- 


ther complicated by restrictions on | try. 


the exportation of exchange and 
Portugal has followed the Spanish 


Newfoundland Business . Improves| 
ssion Government Sees Increased| 
Earnings in Basic Industries = 3 = 


the rebate of 5 cents a gallon on gaso- 
line used by fishermen has 
abolished and an additional tax of 2 
cents placed upon it. (In the case of 
fishermen operating in the 


itp 


of Avalon the increase is 4 cents a - 


gallon.) 
High Gasoline Tax 

The total tax on gasoline is now 
13 cents a gallon which is considered 
inordinately high.. Since it is doubt- 
ful if the average fisherman earns 
more than $200 a season while, in 
the case of shoremen, gasoline con- 
sumption often runs as high as 200 
gallons, some suppliers estimate that 
the net effect of the new tariff will 
be to increase production costs. 

Minor fisheries show litfle im- 
provement over 1933. The produc- 
tion of fresh salmon was very little 
better and amounted to about 3,000,- 
000 pounds, most of which was mar- 
keted in England. There is an in- 
creasing demand in this market for 
both round and dressed salmon from 
Newfoundland. An advance of one 
cent a pound in the price paid the 
fishermen was the most noticeable 
improvement in this growing indus- 


The herring fishery, apart from 
the demand for bait purposes, was 


Nanaimo Wholesale Grocer . 


Behind B. C.’s Labor Laws 


Former Critic of Government Expenditures Sponsors 
Provincial Health Insurance Scheme 


Big, blustering Bill Sloan had al- 
ways been a power in British Col- 
umbia politics—ever since the day 
he first became a worker in the 
Liberal ranks at a time so distant 
now that few of the present gener- 
ation can recall it. And when Bill 
Sloan died it was felt that his home 
town riding, Nanaimo, would have 
to wait a long, long time before it 
would have another political figure 
of importance to take his place. 

This impression continued after 
Nanaimo Liberals nominated~ and 
elected a little bald-headed whole- 
sale grocer named George S. Pear- 
son, virtually unknown outside his 
own bailiwick. 

Even in the legislature, when Mr. 
Pearson took his seat. for the first 
time; veteran members smiled to 
themselves and formed mental com- 
parisons between the newcomer and 
old Bill Sloan, noting the contrast 
with good humor, but noting it just 
the same. ; 


Predicts Depression 


When Mr. Pearson, untried in pol- 
itics, warned the legislature to pre- 
pare for the day of reckoning it was 
just too funny. Mr. Pearson said 
it was all very well to go on spend- 
ing money on public works on a vast 
scale without a thought for tomor- 
row; but he told the legislature very 
solemnly that good times couldn’t 
be expected to last forever; that 
whatever went up must eventually 
come down, and that things had 
been going up so rapidly and for 
such a long time that it was time 
people in positions of public trust 
should give some serious thought to 
the situation. 

But Mr. Pearson was sounding his 
tocsin in 1928, and in 1928 no one 
seemed in the mood for anything but 


to indicate in- 
creasing productidn in all the prov- 
ince’s basic industries. Consumption 
of liquor was steadily going up, 
bringing in additional profits for the 
government. Incomes were still 
soaring and swelling the tax reven- 
ues. More automobiles were on the 
Toad every passing year, meaning 
more levies from that source. In 
fact, everything was rosy, and here 
was this unknown little man from 
Nanaimo talking blue ruin. 


Stuck To His Guns 


But contempt and criticism did not 
sway Mr. Pearson from his cause. He 
was in opposition and as such soon 
became one of the most active crit- 
ics of the Tolmie administration. He 
was no orator, but there was al- 
ways a lot of common sense in what 
he said, and usually he managed to 
say it in picturesque and forceful 
language. After his first few 
speeches in the House, members of 
the legislature decided that perhaps 
it was not particularly good policy 
to treat Mr. Pearson lightly. Some of 
the things he said just couldn't be 


By CHARLES L. SHAW 


GEORGE.S. PEARSON 


into politics a man worthy of its 
best traditions, 
Elevation No Surprise 

Nanaimo, because of its coal mines 
which have been in operation since 
the days of the first settlers, is 
largely a labor towm. Mr. Pearson, 
who was born in Bromley, Stafford- 
shire, 45 years ago and came to B. C. 
when he was nine, grew up with 
Nanaimo and the town’s problems— 
the age-old issues between capital 
and labor.. He had aired his views 
on this subject time and again while 
in opposition, and so when the 
Tolmie Government eventually 
went down to defeat and Hon. T. 
Dufferin Pattullo began to pick his 
cabinet it came as a surprise to no 
one when the Nanaimo wholesale 
grocer was given the portfolio o¢ 
labor and of mines. ; 

Those who regarded Mr. Pearson’s 
appointment with misgiving had 
their fears allayed when he an- 
nounced at the outset of his admin- 
istration that he was not going to 
attempt anything savoring of radic- 
alism. 

However, those who know Mr. 
Pearson intimately say he does lean 
toward Socialism and British Col- 
umbians soon found out that while 
Mr. Pearson might not be a radical, 
he was indeed a reformer. He soon 
started the government moving to- 
ward a programme of advanced 
social legislation. 

British Columbia was high among 
the provirices in, social legislation 
even before Mr. Pearson took office. 
Mothers’ pensions, old age pensions, 
and workmen's compensation were 
already provided for. Now, Mr. 
Pearson is not only jacking up these 
laws to make them conform with 
what he conceives to be the chang- 
ing conditions of the new era, but 


, - is going ahead with a plan of 


Nanaimo had 


ealth insurance which probably 
will take effect in British Columbia 
next year. Thus the man who once 
railed at British Columbia’s extrav- 
agant plans of new ways to intrease 
the provincial taxes and debts. 

Mr. Pearson accepts dictation from 
no one in the administration of labor 


day that perhaps British Columbia 


would surrender control over Inn") thet one secomplishment will marl:|ods of imoroving the yield 
to the federal government in ex-} him as little short of a miracle mon. pres2nt hol ‘or 
change for better terms in other di-| The ovtlook is frankly not encour-j acquiring all 


rections. Mr, Pearson promptly inti- 


t had sent mated that possibly Mr. Pattullo had 


spoken too hastily; that British Col- 
umbia was not going to put itself 
into a position where its labor laws 
would be controlled by conditions in, 
say, Quebec, where living costs were 


lower. 
Plans Rigid Control 

However, while Mr. Pearson has 
given a lot of attention to labor 
affairs, he has not neglected the 
mines department, and from the be- 
ginning of his administration he has 
made it cl that he will not tol- 
erate laxity ér haphazard control of 
the mining industry. 

Recently, before a meeting of min- 
ing men in the Vancouver Board of 
Trade, Mr. Pearson recalled that 
last summer there had been “a re- 
grettable incident” in his depart- 
ment, when he questioned the accur- 
acy of a government report of a 
mine. He intimated that there would 
be no more such incidents. “I have 
made it very clear that our reports 
must clearly indicate what we know 
to be the facts and not what some- 
one else knows. People should be 
educated to distinguish between in- 
vesting money in order to develop 
a@ property and gambling in mining 
stocks after they are on the stock 
exchange.” 

“From the standpoint of the min- 
ing man some of our reports in the 
past may have been all right.” he 
said. “But from the standpoint of 
the greenhorn investor they were 
misleading.” 


Not Satisfied 

Mr. Pearson is not yet satisfied 
that the mines department is 100 
per cent efficient. He has called a 
conference of officials of his de- 
partment to discuss a new policy, 
which will be based on the funda- 
mental principle that the govern- 
ment’s interest in mining, as in any 
other industry, is in the benefits 
and prosperity that it brings to the 
people of the province. 

In greater detail, Mr. Pearson re- 
gards the functions of his depart- 
ments as the following: 

1. To encourage men with some 
knowledge to go into the hills to 
search for and uncover minerals. 

2. To construct trails to locations 
where men have discovered reason- 
able prospects in cases where these 
men haye not the funds to trans- 
port machinery to the site. 

3. To place in the hands of people 
desirous of investing information 


ng investors 
whether or not they have a reason- 
able chance of success, 
4. To educate the public to the 
' investing in pro- 
motion stock and in buying 
on the exchange. ; 


Still Young Man 
Mr. Pearson feels that he holds 
the confidence of mining men, in 
spite of all that may have been said 
concerning his sympathies toward 
the “outsider,” and he never misses 
opportunity to praise the mining 


perating problems. If he succeeds, 


aging. but Mr. Pearson reports prog- 
ress. He is 46. eA Pa SE 


ous 
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prising firm of Job Bros. & 
pany, now a subsidiary of Hudson’s 
Bay Company, has embarked upon 
an experiment involving the ship- 
ment of fresh herring to New York. 
The company’s factory ship “Blue 

been ed to For- 


herring and hopeful developments 


are expected from this new enter-/ oo, 


prise. 

The most important development 
of the year, apart from the fishery, 
has been the increased activity in the 
logging industry. Here again it is 
impossible to secure satisfactory 
statistical information of the value 
of the industry in wages but it is 
safe to assume that the Govern- 
ment’s policy of permitting the ex- 
port of pulp wood and the recent 
establishment, by the newsprint com- 
panies operating in the Island, of a 
minimum net wage of $25 a month, 
will add well over $500,000 to earn- 
ing power during the present fiscal 
year. Higher wages are being paid 
by the International Paper Company 
to the mill workers at Corner Brook 
where business has been thriving 
throughout the year. 

More Loggers Engaged 

The winter of 1935 will see more 
substantial employment of loggers 
than for many years past as a result 
of contracts placed for both pulp 
wood and pit props for export and 
the first permanent logging camp 
has been established on the Labra- 
dor coast in which 150 men and their 
families will be settled this winter. 

There have been no outstanding 
mining dévelopments in 1934. The 
great lead-zinec mine at Buchans has 
been operating at about normal 
capacity and some improvement has 
been observed at the Bell Island iron 
mines. Efforts to find a market for 
Newfoundland iron ore in England 
have so far failed to materialize. It 
is understood that sales to England 
iron-masters are impeded only by 
the inability of Dosco to meet the 
price. of competing suppliers in 
Spain and Scandinavia and there is 
some hope that this obstacle may yet 
be overcome. 

Mining Developments 

During the summer the Govern- 
ment geologist, Dr. Snelgrove, made 
an examination of reputed gold de- 
posits but no information ‘has been 
released and it is not thought that 
any startling discoveries were made. 
The assistant geologist made an ex- 
amination of reported high-yielding 
slate in the neighborhood of 
Rose Blanche on the South West 
Coast and while his report was not 
optimistic, it was suggested that 
further investigation might be 
worth while. While it may be 
doubtful if Newfoundland has gold 
deposits worth development, there is 
not the least doubt of the plentiful- 
ness of certain base metals which 
may offer excellent prospects of 
profitable development once world 
prices return to normal. In the 
course of time the Government hope 
to make an exhaustive geological 
survey which may lead to more sub- 
stantial mineral development in the 
future. 

Hope For Agriculture 

So far as the Commission of Gov- 
ernment is concerned, the future of 
the Island is bound up very largely 
in cultural. progress. The Gov- 


ernment envisions :a time when], 


about 10,000 Newfoundland families 
will be established on the land, grow- 
ing their own food and clothing 
themselves with cloth woven from 
the wool of their own sheep. In order 
to relieve unemployment and ex- 
eiaiy A with land snare = 
independen ‘or 
people, the Government has estab- 
lished an agricultural colony in which 
130 families are now residing. Every- 
thing is provided for them and after 
a few years they will be expected to 
do a certain amount of community 


tical of this plan—among other rea- 
sons because they doubt the average 
fisherman's or laborer’s adaptability 
to the soil—but they are willing to 
a aacanimieto’ criticism and to 
ve enterprise a 
itself. Sir John Hope Simpson, the 
67-year-old but extremely energeti 
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him who will travel the 
try, lecturing to 
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however, that this is an experimental 
= will be given a full 
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Flour From England 
The placing of flour on the free 


ness through the purchase in Eng- 
land of 50,000 barrels of flour for 


official confirmation of this is ob- 
tainable, 

In concluding this summary of 
the first year of Commission Gov- 
ernment it may be safely said that 
there has been notable improvement 
in the ind situation although 
the country is far from emerging 
from the woods of depression. It 
must be remembered, however, that 
Newfoundland can come back 
quicker than most countries because 

population is small and her 
on the av are less —— 
those of most other places. Mut 
depends upon the fishery situation 
and the extent to which recovery 
will take place in the next year or 
two will be measured chiefly by in- 
creased production of fish and the 
ability of the principal markets to 
consume a greater quantity .at 
higher prices. 
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in St. James Street, Montreal,” he 
invariably won an. ovation, but 
while he got the —— majority 


that the prestige of mayoralty of 
Canada’s third largest city - will 
strengthen his educational cam- 
paign. There is little doubt that 
McGeer regards the mayoralty 
chiefly as a stepping stone to the 
federal sphere. Months ago he 
announced that he would be a can- 
didate for a Vancouver seat in the 
next federal election, and the pres- 
ent tenure of the or’s office 
should not interfere with that. An 
indication of how he intends to 
further his national programme, 
however, was given on the eve of 


his election as mayor when hej 


announced that he would make 
another tour of Canada, preaching 
the a a new deal in money 


} 
. ote Bes 


a ye is . 
: - rs 
Aner ne @ : pas wa : a 
q 
Woy Wo £ j ex * - tre bs 
- < 2 r . > 4 : E a. . 
uth . * he ~ ; ¥ F ty) A F 
us rown rus g 
>. aE oe f et - rs, at ) ogy $ / 
t wy ee ie Dieta. Chile fea 7. bal’, “4 I 
» ' . - 4 e . 
aa 7 ee ‘a 5 te 
: . yw ¢ 


& TREET or CANADA LTD, 
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See tets:| BEGINNING 
‘WHEN CANADA BEGAN 


N June 8, 1866, the year The milestones that mark the tome 

this Company was Dominion’s progress mark ~~ 7 
formed, the Legislature of ~also the development of the 
Upper and Lower Canada, Company, Limited. For 66° — 
met for the first time at years this all-Canadian insti- ae 
Ottawa. One year later tution has kept pace with a 
the Dominion of Canada Canada’s requirements — 
came formally into exist. for expertly engraved — 
ence. monetary documents. 
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You can depend on Efficiency Air Drill Hose whether : a | ; | as 


the going is rough or smooth. The tough, abrasion- 
resisting cover of this dependable hose makes it ideal 
for the jobs where it must be dragged over sharp rocks, 
or rugged surfaces. 


Waterproof and sunproof, too, Efficiency: Air Drill, 
Hose is the best bet for work-on the surface. Strongly 
reinforced, yet flexible enough to go anywhere without 


kinking, and made with all the experience of over 50 


years of manufacturing quality rubber 
Efficiency Air Drill Hose stands up under the, most 


- difficult conditions. 
Send for a sample of this sturdy 


or let us quote on your 


EFFICIENCY 
GUTTA PERCHA 8 


FAD OFFIC 


’ ) 


‘ 
: 


So 
i} o 


= : 
2 j 
a a 





AIR DRILL 


Made 


by 
RUBBE 


fi 3 
Ae aa) 








































AMADA CEME 


ublic Utili 
Annual Report o 


Power Utilities’ Growth — 
Finds Little Reflection 






i Current 







- » [zo Tae smAREHOLDE® 

ae Directors beg to pr 

Nont the financial positicr 
In 

























New Pictures on Notes me es xs _ | ending: November 50:2, 1 
: et Value of Stocks| Tt 2am s4nm ape ee oe 
in Mark acts ering ie tneoen oe 28-1 Control of Circulation Involves New Pa ic, bare tos develon 








‘try. Notwithstanding m: 


Stock Market Values of Leading Utility Securities aeons 


several industries such as 
_ & Rubber Co. 







Techniqué—Branch Costs Affected— 

























































































Show Virtually No Net Change the Goodyear of : Closing bank branches ae i | Drench is encouraging 

: the Canada Bread Co. : of two are reported in - 

+1 1984 Canada and New Notes Expensive © the bank directory for December, fi] “Denominations: $1,000, $500 and $100. you 8 are. ialiy 1 interes 
¢ PUBLIC RELATIONS PARAMOUNT shales at th goin ee aka adian banks’ branches at Nov. 20, Price: 97.79 and interest, to yield 4.207% oo other baper'a”: po 

d ; : rela as in Canada 
_ Usiity Sitastion in States and Agliation in Quebec Cause dena! = 0 as wn qu [ima emma mnt tne [ober agony tte eh, Jae in anasto enna Deciie cae lly frisbee vgs Selatan 
" ‘Nervousness —- Operations and Revenues Show Up sd tar weteoon ie tbe a8 smaller Her size|the Bank Re in connection with troubled by in ain taat of 3,811 Sennahon of ov. ; bate 3S ond 

ee Well for 1984 Compared With money that will be placed in ormation of the Bank of Canada is jus sae was to transfer }5 "i933 3,943 at Dec. 31, 1932, and Gundy & Company sae estar 
Previous Year lation next year, The Royal Bank is the attention of banking on into the central gokd seearves 4,151 at Dec. 31, 1981. -. Wood, y ve mo 

also planning some changes when the circulation above a bibest be Limited SS expressed in | 

ctures on its notes, it is understood. new regulations involve prob-|the paid-up capital. And between |,» i y low volume of 

W. Wilson, the Royal’s new which were formerly compara-| August and F , the extension The 5 eee Se abesid } 

president, will probably be depicted. | tively sluple of which did not exist. | of the maximum to 15 per cent above ee redanal coe. 

- ees Some of the questions that aris¢ | the capital removed much ‘'T terlals in substantial cu 

on Demand from the change in note issue regu-/| of the for such transfers to the * Your Company’s busir 

ROVISION in the Bank Act that |Jations are: gold reserves The Finance Act was Si atid i gales during the year i 

an bank must pay up to $100 in ct ee wre cover eased circula-| oi: Commerce, . five: Nova ——— tions prevailing in, the 

How was It done before | in future It wil be oscomee feet, OC  T_T__—_—__— ne 

t ‘ , lume, th l sale 
What is the cost of the ew notes? notes for Pal through | 222 20 changes seported: in: the eaael ee ; 
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eo 5. Closed : than during the previou: 
ee ane tee Connie pe Aa'prodcced scopy ef he Sunk Ket On theca thet the ek of Can: |i wil costote fo brane adage [Sie eee 3 2| FREE MOLD TIMBER LANDS Sia na $08 0s 
stocks of tt} in e power d e - . 19 OIF. | aa a 
ie tae operating aie in the past, year. Not only has this| sh that he was entitled to gét/ ada commences operations the char- | Uneconomie branches have been re- Sark. a ja 7. 4 > semge Beer 
this month would not} company able to report a sub-| them. © branch couldn't compiy;|teted banks must bring their maxi-|duced su in the last four} Cardston, Alta. ....Montreal Nov. 30 HE Pacific Railway ofters for sale oe aha : ing 
tal| stantial increase in power sales andj not having sufficient of the circulation down to the amount | oT five years. This development is| Caron, Sask. ........ Nov. 30 Canadian ) valuable freehold rent jes. Earnin 
to aa number of customers, but it has con-| notes requested. The manager ex- ot thelr aaldaen capital, ‘And start~|Dictured in the accompanying chart, | Coronach, Sask. ....Toronto Rov. # 150 square miles ee ian Frioma of Quebec, esti- to justify. any payment 
sistently reported gains in plained that he would have to send/ing Jan. 1, 1936, the maximum cir-|#nd in the table below: ee ; Nov. 30 ore a oes to 6 cords of pulpwodd per acre, or oe * = one 
to Regina for them. But this didn’t) culation must be reduced five per Branches of Canadian Banks sae Frontiers, Que Can. Nat'le Mov. 38 mate® half 2 million cords, other valuable timber and about PB gow eens incom 
the of Banks at) each af five from Jan. | Nov, 30 1934 .... 3, 23 “18” | *Marbleton, Que, ... ce | Nov. 30 per : catace tor sale putt tor obiout 230 i War Seen 0 eres 
Sed visleted fie. penelahaia- Metin ae natimum permitted cit |Dee ii isag ...Jaees Str 38 140 | Morell, PEL. .-.--.-Commeree Nov. 30 In'addition, toe eat acres) of trechold timber limite in the immediately preceding, s 
, for power, while the growth of com Beak Aen Pe eine — drone by nee see of the | Dec, ai, 198i... 4181 26 “LiisssMontreal Nov. 30 ee Prcersoghe a eabaston to cover interest 
er ¥ r a , . eee *Paradise +iy a 
were held down as ke sat snuntties in the territory served had| In this case the customer was a aa Cre of 1048 he eee a = = 25 = 161 eae Montreal Dec. 6 Province island tateiel tase plant eee io s, 
ponclar lanes, judged by the| power load. lal, One of the most aurprising ten-| fril,teaentted o,ctreulate notes £2 la. 3.35... same 4eup Bonet; wes, BS Genmen® Rey 3 Pe ane any consequence, were co 
e power & ne « f 1 of th . ‘ eats Sack. .. N Scotia Dec. 13 : : ‘ vt 
ot irading, which cilec| The expansion experienced by te| urs of te eaert am the ania neennns otan mer com ete BEE ALAR HA SRT | aaa naa sensei bacon ti i. ees 
registered a loss. company is well illustrated by the) viewpoint, was that he was able to) At Oct. 31, 1934, only five banks | broadly, on this basis: Revenue from | 7°*"* {Dantorth sess ie . inf eaten 
Losses Offset Gains interim reports on earnings. For the| amass the $100 in bank notes neces-| nad notes in circulation in excess Of |loans and for services performed,| « (Jane i: Annette) ae Nov. 30 Canadian Pacific Railway Co., pe ae a we a 
is a list of ight of tne ee Canada Nosthern grees oper |taee. nee ne mane iman*| thelr pald-up capital, aa follows: |Jesa interest ald on deposits and | weiewng™y, Ate = Revel Now 203, Windsor Station, ris teins bles « 
holding compantes’| ating income was $9,701,463, or 13.11| Nothing came of the matter. Tech- : eireulation paid-up a io eae Matte te | Winsor, Ce a a MONTREAL, Que. Speen he year she 
the market> value| per cent more than in the same nically, however, every branch must r e —- terest on the deposits it lends to, or| *Sub branch. :E The results of the year 
their common stocks on Decem-| iod of the previous year. After tak-| be ready, on demand, to pay Up t0/ Bank of N.S. ...... 12,386,337 396.337 | borrows from, head office. In some | ————————__—— _ ee ee Sheet we trust will, under 
Dee. 18, Dee 16,| income totalled $2,404,053, as against| in the proportions specified by the |Ccn"Nationale .... 1256739 _ 286458 -| credit for circulation of notes, which | 10 chartered banks, so that it is pos- SAVINGS DEPS Bank of Canada Candidate Respectfully submitted « 
bh” rg | $2,945,441 in 1933, a gain of 6.36 per! customer. Imperial «........., 8,375,638 © 1,378,638 | ig a method of costing branch opefa-| sible that the total cost of plates for ° | : : 
Decent ct 4% | cent. -* oe 8 The other five chartered banks Were | +; ons. the smaller. size notes may reach ' . Revises Previous Data 
teeeeee voce 1019 Canadian Hydro Stronger Bank of Canada Lease well below the maximum at Oct. 31./ Under the new note issue regula | $500,000 or more. ALL CANADIANS F, Homer Zwicker, Lunenburg, i 
Rh reseeese ie Som Turning to the Quebec field, Can- AST week it was reported on Reduction Procedure tions, branches will have to get more| Since the size will be smafler, there NS., fish merchant, who is running : BALANCE SH 
esesees, 33%. 20% | @dlan Hydro-Electric Corp. c¢on- is page that the Bank of Can- of their funds from head office in| will be some saving to the banks in $1 579.935 QO | tor “the wirectorate of the Bank of —_—— 
rasases 0 \ 0, | trolling Gatineau Power and other| 544 was purchasing a Montreal| The procedure to reduce the cirs| 11. torm of Bank of Canada notes. | the cost of papef. There will also be OE Ie eT Canada ag a representative of pri- oa 
b ersaeeesnere 17" apd (| Properties, has experienced a main-| p:onerty for its branch there. This —— syn ceneesd i chains Of | rus the branch's credit will be less, |a saving in the cost of postage, since With 1.575,-| m2. industry, informs The Finan- 
nada’........ 11% 11% | tenance of earnings. For some time/ wos incorrect. The bank has leased is Tenens : the ve Rear or {ts debit more, on its creditor or | banks are constantly using the mails} Compares Wit $ 99105" cial Post that he is a university CURRENT ASSETS: = 
as bese 1% 2% | past this company’s preferred stock, | th¢ premises at the southwest corner et ieeedens’ Ooanks which | @ebtor position with head office. In| to transfer currency from one branch| 808 000 in ’33—lIncrease | graduate in engineering, not in law. se coenrees ott 
Made Progress the only issue in the hands of the| 4¢ $i James and St. Francois Xavier are already beyond their new maxi- banks where branches are credited|to another. In one bank it is esti- ? and that he h&s never contested any below. mast ne a a 
Despite the fact that market val- public, has been selling at a heavy/ streets formerly occupied by Mc- mum lHmits of circulation will in-| With interest for placing notes in|mated that in about five years the .26 Per Cent provincial elections contrary to in- A seounts Receivable (less 
have shown little or no appre-| Wscount, despite the fact that the) nousal & Cowans. It is to be hoped struct their supply branches to cease |“izculation, this source of reyenue/| cost of the new plates may be offset _ , temnee 2 formation published in The Post last ee SOTTEAS cae 
; lotion in the peat terelve monthé, ie peptone aa eee aah that the bank does better than the/four io. pmo mn and to make | Will be reduced. by.these savings. Officials, however, ros es Soe TD pr week. aia 
\ . * i b . : or 
the companies have, generally speak-| of the stock has been due to the| {mer stock exchange firm which) Do yrents in Dominion one, two and|, Whether or not the branch is al-/ admit this to be a guess. The exact cording to the estimate of The Fin-| Mr. Zwickér is a director and crane fo Romows sr 5 






is now in liquidation. tive» dollar fes. The } lowed some credit for circulating|costs of changing the notes will 
The building is a one story edifice ver So ae supply notes, the result will be either that} probably remdin a permanent sub- 
with a cut stone exterior. It is clas-| Dtanches will then send only Domin- 


been able to report progress. association of the company with the 


s -treasu i & Co., Deposits on Tenders —.... 
a ancial Post Business Year Book, 1935, |S¢cretary-treasurer of Zwicker ; 
the west coast, British Colum-/ International Paper enterprises. The 


; Securiti ted with V 
to be published early next year. This| Lunenburg fish firm, which was aman 





















































































































































































































































































hte the expense side of the branch ledger | ject for conjecture, in the opinion of n ; : : n- en 
‘bia Power Corp. 7 os Own.| latter have beer doing somewhat) .:.':. is lines and is a modest but|/0% Or Bank of Canada, notes to will tend. to be somewhat higher ot | officers consulted by The Financial | compares with a total of $1,575,808,- — aoe on show — Governmen t Bonds (Marke 
While taxes have rather &N/ better in the past year, with the dignified home for the Montreal ranches. Meanwhile clearings of that the revenue will be affected tPost. 000 in 1933, an increase of 26 per | 4sing director ova n , 
Onerous burden for this company, | reguit that Canadian Hydro first pre- b gn h the bank’s notes will continue to a 4 ” On feature of the in- | cent. r ast president of Dalhousie Univers- INVESTMENTS IN AND ADVA 
the areas served have been fairly! ferred stock has scored a fairly sub-| **"°™- come in until the total. circulation | *@verse’y: io Cen tiny eeites Sethe S- . ty Alumni Association and president ANIES: 
us and active over the last] stantial appreciation in value. is within the statutory lmits. A more important factor in branch creased costs of branch operations |) If demand deposits ee eee of the Lunenburg Golf Club. Sele ade Tends, fuss ensues 
months, with the result there} as regards the dividend, the com- Staff Changes Not only will some banks have to boas are ee tas d mn ” eo Advances... 
: a fair demand for the com-/ pany’s interim statements show that; The Royal Bank of Canada an-| reduce their present circulation, but| ".of Branches ale ie one eee 99 rennet 592 000 in 1933, Fewer Hogs OTHER INVESTMENTS: 
patiy’s ices. this charge is covered by a wide nounces the following staff changes:| all of them will have to watch thelr| ¢ 490° on 7 pared '855,000, or 1,72 per cent. | Livestock receipts at the Saskatoon eases Con Beate (s 
During the five months of the! margin. Judging by reports for the} TT. C. SINE, formerly at Dunville, | total circulation to see that it is not| ™ gain of $35 » OF OID aE: stockyards during the eleven months a oe 
oA a rm a I 7 three q . Ad year, the pat. to be manager at South River,|in danger “ eheneting the legal : ia bene deposits aut oe — of the year were higher in all classes ete arti are 
* , . reported @/ full returns for 1 will show an/j Ont. maximum. For example, a bank e chartered trust | NCE, 
Bross income of $65,205,666, an in-| income of more than $18 a share| W. F..BUIE, formerly at Hagers-|with a paid-up capital of $15,000,000 loan companies, Quebec savings | °*°e?t hogs. reieee yn, de 
of 2.37 per cent over that) on the first preferred, or three times) ville, Ont., to be manager at Winona, | might have its circulation down to| 4090 banks and co-operetive banks, On- | == Buildings, Plant, Ea 
Fecorded for the same period of) the dividend requirements. Ont. $13,000,000, well within the limit for| “ tario and Alberta provincial savings| Weekly Bank Clearings aS — > 
previous year, ting ex- Power Corp. Recovering ‘J. M. STEWART, formerly at) 1935. If, however, the circulation departments, and in the Post OffC@ | sscsemeee meet ree qeent additions, less Deprec 
penses were reduced tly, with; The other leading utility holding| Napanee, Ont.,‘to be manager at| were to reach $14,000,000, it would |’ savings banks. Most, of the figures 
result that net operating income| company, Power . of Canada,| Thornton, Ont. be in the “danger zone.” Circulation used for the Business Year Book's OSs Gee ee 
$1,715,287 was $130,183 more than/ has strengthened its position during} J, E. CULLEN, formerly of the|sometimes climbs rapidly, and it estimate are as at Sept. 30, iri the re- ° % : 
the five months ended Novem-«| the past year. Considerably more] supervisor's department, Halifax, to| rises regularly each Saturday and 8,000 spective years. Halifax ..., 2,319,538 +11.7 2,191,122 CURRENT LIABILATIES: 
headway will have to be made be-| be manager at Mulgrave, N.S. prior to holidays. Some margin must Savings Deposits in Canada point Sohn .. | 1S Te ees Se et at 
Calgary Power Stable fore the company is back to where} A, C. HUTCHISO , formerly mani-| be allowed for this. Also it takes a — 1k Sherbrooke .» 720,17 toes 564.778 ‘ Provision for Dominion, Prov 
farther east to Calgary, / it was in 1928 and 1929. The com-| ager at Mulgrave, N.S. to be man-|little time for the supply branches 000s ace 4,398, 
is little yo Operations | pany has experienced heavy losses| ager at Whitney Pier, N.S. to control their issues to branches.| © | |__| | Co astered Banks ....:. 4048, 
and income of Power Co.|on some of its investments. While|“S. F. D, ROE, formerly of the|Thus, some banks will start to place| 2,000 Trust and loan «...... Toes | Stews ----+. Se ake 050 Extreo Reaire a1 
have been on fairly stable basis for) few have come back, much room supervisor's department, C , to| a check on circulation prior to reach- Quebee ie banks «..+. *** 90;000 «30,783 | Peterborough 686,866 —14 561,840 Plot Seeks tstanding - 
ms past. oe is oie —: for oop Sprenger » be manager at Red Deer, Alta. in o maximum circulation P.O; savings ss..c00 22,301 23,291 | Toronto ...« ms a ag 2 4 Endustrial Aceidents 
ni affect ve n 8 cien e care a A TR Ow: s ; ° eel ee 7 tingen Reserv ad 
of business activity in the last) the senior charges on the funded) pompanies making substantial con-| ‘| Needs Constant Scrutiny eee ea * CORE NN | eatieed. eras cist. eeatet FIRST MORTGAGE SINKING 
oe pr corente Spine my and oe manne 7 a aioe to domestic power users.| ‘Thus, after any preliminary reduc- | .,000 AOPOSE cess cesee see saa.aiz* 491,784 | London ..... 2420,790 +164 2,204,989 ohh SERIES “A® DUI 
savings, etc., has been abl «| not appear ere will be muc % teula —_—_— tham .... r 40°: 
» fain net earnings at a relatively high | available on the common stock dur- possi ora at tae as -~ ents will swatch thats ae — Goonies bases iene : —— uoaTa Issved 
Aevel, or more than sufficient to/ing the current fiscal year which! into effect, or are into ee ten in this manner to ebe-that the Public Utility Earnings | |%"%i.; 000,4st +127 © 716.290 Less: Redeemed throush 
SSover dividends on the common| ended June 30, 1936. reduced rates. While these rates will| permissible maximum is not exceed- Saasaneeeu Winnipeg --- 88,188608 +683  47,600-020 PREFERENCE SHARES — 5 
eoge Quebeo Operators Affected cost the companies a substantial|ed. This problem will involve con- Brazilian Traction Brandon’... 366009 Lie8 ger711 CUMULATIVE SHARES 
Winnipeg Electric Situation The three lurge power operators) sum, it is not expected that the loss] stant scrutiny of the circulation re- : \ November: 1934 1933 Increase |Regina ...... 4,331,284 +49.3 3,910,159 _ DBEMABLE ON SIXT" 
Winnipeg ¢ and its subsid-| in the Quebec-Shawinigan, Southern in revenue will affect dividends ot turns, bank officials state closings, however, has been the de-jand the consequent reductions in ° $ $ 3 Moose Jaw .. 885,920 +148 506,317 oO “ ee 
Power, are still in an uncer-| been affected by # variety of condi- opere tors. Some of these reductions | banks to f Sul Dominion tives a, | agencies of the banks, and loans have | staffs 40 not appeat likely to cutter [ener tr ee eee ee Ae ee ee Tee gets Duiceading — 
_— as San oe - eee — over a ro a gern are regarded as overdue. ‘Others! reduce helt own note spaiotion, declined. So branch revenues have ve of their Sent Branch wat seat a La 1,303,544 178,437 | Ca F otaos yg tat 8.731.448 no! 2 ERAS nase 
ganiza ‘From an o g poin ‘ course ‘|been cut. The funds received as/c have been effected without x r . MMON SHARES: 
completed, though it is ex-/ each of the companies has been able would have some ia she of) there be Bo Other. suitable Do- ~ coat. is aao.sae ias0.0rt igor i Wonnetes si8'aat Ts ya 600,000 Shares of No Pa 


















normal events, but were speeded up| minion denomination. Domin-|loans decreased have been invested | wholesale discharges of bank em- 
by the agitation for lower rates. | ion fives, heretofore scarce, are al-|in securities by head office. The| ployees. Ordinarily the banks do 
aha Sales at Record ready appearing in circulation. When | Tevenue, therefore, shows as head/ not discharge workers except “for 
winigan Bank of Canada notes are available, | office income, and the branches are | cause.” The last four years have seen 
Shawinigan Water and Power Co.| these will be issued through the sup- | 2llowed interest on the funds p some decline in the turnover of juni- 
has done much to strengthen its|njy branches: The reduction in| With head office tor investment in| ors, but it is still found that younger 
position in the past year. Power sales} bank notes, therefore, will be effect-| this manner. But thé rate so earned| men from time to time leave their 
have been at a record level and ed by cessation of payment of these, | Uy branches has been reduced. The| bank jobs. This obviates part of the 


to report from fair to substantial 
progress. The utility situation in the 
province has not been as good as it 
might be, due to agitation for muni- 
cipalization and the charges that the 
privately owned power companies 
have been chatging excessive rates 


Vancouver .. 16,711,048 4.19.8 13,367,053 ised issue of 750,000 « 
2 | Victoria .. 1,380,699 +34 ” 
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ming shortly after the turn Net earn. ..”. 14,654,086 14,442,804 211 
‘This company acquired heavy ob- 
tic through its subsidiaries 
aa with the failure of the territory 
ved to grow in the mannef anti- 
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became unable to meet its} for domestic power. . earnings ate expected to be on a t effect theref. been eed for fi because m ath Deduct: Bond Interest 
First to go was the North-/ . These charges resulted in the pro-| larger basis, There is little doubt oe toe Pee enewh soemtnas ie most sonar Hi ployees are not hired. Older bankers ' ¢ i : © gg 
ern Power Co. Then the parent/vincial government setting up a/ but that the company will be able Meanwhile the rapid clearing of Cost of New Notes reach the pension age and withdraw ompany, mate Deduct: 
apany defaulted on some of its| commission under the chairmanship / to cover the dividend on its common| notes between banks will result in a The cost of issuing the new,| from service. These trends act as : Depreciation writter 
h securities. oan comes 00 exnanine ony ser Bly a ie paying return of bank notes to the issuing| smaller size bank notes almost de- suinartic ets See ee pee TORONTO, ONT. Reserve tor Extras 
Expect Plan Shorti « y “ls pany “ men are n as _ als _ 
Fire any, months past, committees} sented by individuals, while each] istactory cash position. w AE. fed wha, Ga: vauximcmn| ort Seeiea oer ae se as pos-|uickly as junlors and pensioners Owning and operating mills at Direiow Fes 
working on a plan of teorpesiz tent eany submitted elaborate data) montreal Power Progresses amount of citculation allowed. to| sible in the design ‘of thelt notes. | leave the service, so that the staff 
° spare4] wan that the deaeviors coran ol beck During the first eleven months) each bank declines with the passage | Nevertheless. the cost of changing | ‘eductions are almost painless. Beaupré, Que. Sault Ste. Marie, Ont. 
oné unit. There are thousty it is ceikn t this time| Montreal Light, Heat and Power's! of years, and in accordance with|the plates to the smaller size, even Sturgeon Falls, Ont. Iroquois Falls, Ont. —* 
to be ironed out, but, se| what attitude the commission citi| electricity output was nine per cent] statute, this system of control will | when part of the design is unaltered, | s i | 
mentioned, the Serditel takes io hs cash ts te on nent | Sreater than for the same period in| simply be extended to make allow-| is expected to be almost as great as} The Financial Post analysis Espanola, Ont. Smooth Rock Falls, Ont. Helance of Surplus, 
been laid and with legal ob-| Expecta ere ieee “lhe report | 128: Gas production advanced by/ ance for the more restricted circula-| for entirely new dies. f Pine Falls, Man. Fort William, Ont. 
overcome, the plan will be| generally speaking. will be pt 1.04 per cent. In both these major/tion. One feature of the new sys-| A series of plates for the printing| the annual reports of Can- 
to the security holders for| able to private initiative in the de-| “i”isions ae et tem that my ee ie ot bom oy ae = anes pate may, adian banks published this Daily Capacity 2,200 Tons Newsprint AUDITORS’ REPORT 1 
Becirie Co. dy po A Eg province's water final figures for the yeat gre exper notes mast be available in French banks is issue fives, tens, twenties, ft rai on another page ||} Groundwood Pulp News Sulphite Pulp eat Command. Lalted 
d issue of} | This agitation, mainly from a téw| “White no figures have been fesued| posaibitity that there cane he ieee | oe and hundreds, this means that/ of this issue, High Grade Bleached Sulphite Pulp tee vepect ats In cur 
individuals, resulted in the power by the management as 0 the trend) teen ere aye inter. | the cost of new slates for one bank) = ; ee “ i Drepey dra *y- 
, Sopecte, Gs , a pear sen emenln tater eee or Depreciation . 
) of een ee ee Bank of Montreal’s New York Changes Hons for Depreciation of 
ee th a ae ett of the Company. 
as great, if not greater, than ii mee Land. Co 
Government, This means that the current dividend . St, Lawrence Land | 
. of ae share are ie geeng, by " Publie es Sagregate get wes es 
ici ; ; . re —~ : ic and after 
Municipal, Public Utility : st Ey nts anata a a pi gi ae tien TEs Sass provid fr 
Y F - ° ’ sees . Compan i ; and 
me U tili *Shawinigan Water & Power Co, 414%, 1 Oct, 1967 91 4.65 te write down. 
“B.C, Telephone Company, 5%, 1 Dec, 1960 106 (4.68 
® eeeene 
Industrial Bonds Bonds *Maclaren-Quebec Power Co, 5% %, 1 Feb, 1961:. 102 5.38 
» Nanaimo-Dunean Utilities Ltd. 64%, 2 July, 1964 97 6.78 APPROVED ON BEHA 
Duke Price Power Company, 6%, 1 May, 1 ‘100 6.00 wt. DOBLE 
List of current ering “ Quotations” . fe sane H. L. DOBLE, | 
/ offerings furnished yearend venue, "Assoc. Tel. & Tel. Conipany, 644%, 1 May, 1955.. 59. 19.25 
on request ona list 0f Cane “Payable in Canada, New York and London, 
dian securities, will be re e 
or way he fern RUS pateciont mapetied span‘ exques, Walkerville in Defat 
W 5 , es rome Principal of 
5 ‘own of Walkerville 
. C. PITFIELD & COMPANY SRS 
3 4 Rpt ear’ itis understood, bu 
235 St. James Street * ‘Limited 80 King Street West . #0me $284,000 of deben 
.. -MONTREAL ie ing On that Gate was « 


was previously report 
. Financial Post that the 
|. Bald principal as well as 
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Ners for sale ~ 
ble freehold 
Quebec, estle 
per acre, or 

r and about 


or about 230 
limits in the 


ada Candidate 


Previous Data 
wicker, Lunenburg, 
hant, who is running 
ate of the Bank of 
ppresentative of pri- 

nforms The Finan- 
h¢ is a university 
rineering, not in law, 
never contested any 
ions contrary to in- 
shed in The Post last 


is a director and 
rer of Zwicker & Co., 
h firm, which was 
789. He is also man=- 
of Nova Print Ltd, 
of Dalhousie Universe 
ociation and president 
rg Golf Club. 


Fewer Hogs 

receipts at the Saskatoon 
ing the eleven months 
¢ higher in all classes 


Bank Clearings 


ec. 20, Change Dec. 23, 


1934 yeatago 1934 

~ % s 
519,538 +11.7 2,181,122 
1,625,463 


.785,157 4-183 
£84,134 +10.7 694,253 


20,736 -+24.8 564,778 
95,606 +104 3,669,716 
642,445 4-305 100,621,535 
25,068 
84,298 
66.866 
0,412,455 
3,553,216 
1,011,788 
964,348 
830,720 
592,598 
2,097,697 
+52,661 
660,481 
39,946 
3,163,686 
56,669 


bona: : 


1,284 
85,929 
1,934,704 + 
27,616 + 
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Walkerville ini Default 4, Wall 


t as expressed 
tremely low volume of 39 
Pre Federal Government will not be reflected 


hile improvement was made over 
sales were disappointing when compared with 
normal years. 


The Balance Sheet presented herewith reveals the improvement 
that took plese Se he weaves. pe your Company. is. ie aan 
aniee reree oer as it does, a “rae B yr 
than ng ous . After or bon 
est, an amount o $1,000,600.00 has bain aes de f 
count. "Ths liquid pouition Of yout Ce 
coun position your Com 
ther feerenss showing a better ratio oe current assets to ¢ur- 
rent liabilities. Earnings were not sufficient durin = 
to justify. any payment on the Preferred Stock. Preferred vi- 
dends, therefore, accrued during the year. 

Miscellaneous income, which includes interest on invéstmen 
held up remarkably well, and accounts for a considerable 
portion of your Company's earnings. The foreign exchange situa- 
tion has been a deal more favorable than in the years 
immediately , 80 that the premium on seri@e. currency 
to cover in payments was practically Idle 
plant expense continues to be a heavy burden on account of the 
very low percentage of operation. © ¢apital expenditures of 
any consequence, were ed out during the year but your oper- 
ating plants wete maintained in their usual condition. 

It is difficult to make a forecast for the coniing year, but, 
from information gained from various sources at your Com- 

any’s command, we are inclined to believe that improvement 
in the building industry will be slow for the immediate future. 
Nocatee year should show some improvement over that 
0 

The results of the year’s operations as shown in the Balance 
sean we trust will, under the circumstances, be considered satis- 

ry. 
Respectfully submitted en behalf of the Board of Directors, 
J. D. JOHNSON 
President. 


BALANCE SHEET — NOVEMBER 30, 193 


' ASSETS 
CURRENT ASSETS: -” aia a ei 
Sad valued at o& below tock which te 
ow market oO necnecembe etctocemte +s caininness sams seseees. 
Accounts Receivable (less Bad Debt Reserve): 
Customers’ Accounts .9284,598.32 
Other ACCOUNS nececreemmenenme 66,564.79 
Loans to Bavlaus for purpose 6f purchase of Com- 
6 res 
ponte on Tenders cateccorsbowscctmmmantinn © aatinemmamnses jummmmpmineoeunsens 
Securities Deposited with Workmen's Oompensation 
UEOT . : caiinepchincnmebcetetiaiapiatbtndititinescmesimendaes 5,000.00 
Government Bonds (Market Value, $1,263,767.50) ... 1,328,015.68 
Cash 1,600,647.81 
4,604,990.06 


volume, the total 


1,408,457.45 


841,168,11 


16,008.20 
5,797.86 


VEST ENTS IN AND ADVANCES TO SUBSIDIARY 
ANIES: 
pron and Bonds, less amounts written @ff ......8 2,616,679 
8,488,944.26 
Company's Own Bonds (st Dat) = 626,000.00 
a eapocen: . 
Miscellaneous Investments at book value, less amounts 
written off ... eneseinecosbtetnahinamaimnegnias 85,783.50 


UNE AID EXPENSES — PREPAID TAXES AND OTHER 


P UNTs “Biat 
La Buitdi Plant, Equipment, etc., appraised 
pa. Bacon & Devin, Ine., Baas Peatyeae 
ee Ae 600.00, wi eost of 
qvent additions, written : 


30, 1927, $88,267 
less Depreciation 


611,783.50 
64,970.20 


88,882,005.03 


—_— 


$47,152,003.95 


CURRENT LIABILATIES on 
‘ 
focments Payable mn igen eae eit 
nterest npresented Coupon: " 
Provision for pein. Provinnel and Other Taxes 71,772.88 oer.s0a.er 


0.00 
- 1,385,800.00 
FIRST MORTGAGE SINKING FUND GOLD BONDS : 


o% SE. “A” DUE 1947s 
Authorized 30,000,000.00 


ne . kU 
Less: Redeemed through Sinking Fund 2,232,500.00 


PREFERENCE SHARES — hare SINKING FUND 
CUMULATIVE SHARES $100.60 EACH RE- 
DEEMABLE ON SIXTY DAYS’ NOTICE: 
Authorized (of which $21,000,000.00 has been is- . 
sued): —. . 26,000,000.00 


17,767,500.00 


20,086,900.00 
55,900.00 


CDertetis ceciinnisiietnnicctnnsantenaneninmigitiinaetpiniiaatins 
NOTE: No dividend has been paid since i, 1982. 
PREFERENCE SHARES REDEMPTION RESERVE. 


COMMON SHARE 
600,000 Shares Of No Par Value, out of an 


f author- 
ized issue of 750,000 shares, issued at the incor 
poration of the Company fm 1927 ncreeccccocseemmmere 

EARNED SURPLUS: 
i t for the year ending No- 


Profit and Loss 
i Operations cercececntnten eee 1,886,275.74 
Interest, including Interest on the Company's hold- 
Bonds 207,837.85 


ings in its own 
$ 2,004,118.59 
1,002,1938.96 
$ 1,001,919.63 


6,403,904.75 


eee ee eee eee Semmes + oe 6 oe eemmemmne oH eee ee 


Deduct: Bond Interest 


Deduct: 
Depreciation written off Property 
AGCOURE  pprepicsetensnatdedieatnncensiienietaind $1,000,000.00 
— for Extraordinary Repairs and 
OWES ceecnscceccssumvcscsccsescocesonammmmmecss 


25,000.00 
Directors’ Fees ..... 11,765.00 
1,086,7565.00 


& PattTRT 
Adjustments in respect of pricf years... 60,635.1 


Se 


3 iso Soncoy 


945,204.83 
_$47,152,693.95 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 

We have made an examination of the books and secountse of the Canada 
cement Company Limited for the year ending November 30, 1634, and have 
obtained all the information and explanations which we have required; and ~ 
we report that, in our opinion, the Balance Sheet at Ni 80, 1934, 
is properly drawf up so as to exhibit a true and correct view the state of 
tons Seo Dependistion oll Fienk wet Minion mt, according tte bent of or in 
ions for Pp ion o jan t, eco: to of our in- 
formation ana explanations given to as and as shown the books 
o' e pany. : 

The Assets and Liabilities of the National Cemen and of the 
St. Lawrence Land Company are not included in the sbove t and in 
accordance with Section 114 of the Companies’ Act, 1934, we report that the 
aggregate net losses of these subsidiary companies for the current year (in 
the case of the National Cement Company before S provision for 
Depreciation and after crediti ts in respect of pricof years) have 
been provided for in the Profit and Loss Aceount of the. t 
Company ited; and that the Balance Sheet of the Hottenet © it Com- 
pany con Fo don enentees te tho Authers Gat 2 9 m has been 
made to write down the value Plant and Equipmient. 


PRICE, WATERHOUSE «& COb., 
~ Auditors. 


Montreal, December 18, 1984. 


APPROVED ON B OF THE BOARD: 
J. D. JOHN Director. : 
H. L. JOHN SOR Dire 


on Principal of Bonds 
Town of W Ont., operation 
interest on its debentures on Dec. |with bondholders. Some 
14, it is understood, but principal of |of the bondholders 


cent 
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&\Steady Rise 


, Cc e tt rage prices and 
omparative average 
yields have been as follows: 
Average Yield and Price for Seven High 
Grade Canadian Bonds 
Yield Price Yield 


3.404 1 
3.416 114.62 
8.416 114.52 
8.373 115.00 
3.383 114.88 
3.807 110,30 
} 8.373 115.00 


SSRaSaERE 
~n Sassy 


4.517 103.54 


rf 


B. C. MUNICIPALITIES 
PLAN REFUNDINGS 
Fernie, Ports Moodie and 
Coquittam Negotiating 
Readjustments 


From Our Own 


Correspondent 
VANCOUVER. — Legislation to’ 


sanction refunding of bonds if 
several B.C, municipalities is await~ 
ing the January session of the legis- 


Pe Gh 9 Hey Ms ee So ee a ee 
See or eee ee 


pba Maree Le Pore ype 


a dle ae a ae eee ee 
Ped tee | tt ) 
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of Bonds 


Helped 1934 Finance 


\ 


Comparative Exchange Stability and 
Outside Investment. .Contributed 
to Advance | 


With two slight interruption’ the 
year 1934 witnessed a steady rise in 
the price of Canadian bonds. Not 
since the upward movement which 


started in the last month of 1920)" 


and continued until May of 1931 has 


lature. Prince Rupert has virtually | 


completed a plan for conversion oh a 
four per cent basis. Port Moody and 
Port Coquitlam, are still negotiating, 
and outright repudiation will prob- 
ably be averted. 

Fernie is the latest entry into the 
refunding column, although arrange- 
ments have not been advanced very 
far. Fernie is obliged to refund be- 
cause of the recent government order 
requiring municipalities to pay 40 
per dent of relief funds. Fernie, in 
the depressed coal region, has had 
a heavy load of unemployment relief 
and the government has been bear- 
ing the cost up to now. 

G, G. McGeer, newly elected mayor 
of Vancouver has indicated that he 
May propose some form of debt re- 
funding scheme for the city in 


January. 

Hon, A. Wells Gray, B.C. Minister 
of Municipal Affairs, has reiterated 
that if bondholders of the city and 
of the district of North Vancouver 
do not accept refunding schemes 
they have little hope of getting any 
interest for some time. Refusal of 
the scheme would probably be costly 
to bondholders, he has stated. 


Laterriere Pays Coupons 


Due on May 1, 1934 

Village of Laterriere, Que., has 

been authorized by the Quebec 
Commission 


covering interest may be mailed. 


SAY $291,752,611 
BONDS MATURING 
IN COMING YEAR 


Expected Maturities .30% 
elow $415,8138,957 
of 1984 


Total expected maturities of Can- 
adian bonds in 1985 are esou ven All, 
according to estimates of A. E. Ames 
& Co., compared with \$415,813,957 
a ne reduction of about 30 per 


This calculation excludes possible 
redemption of §$137,058,841 of Do- 


minion 3% per cent sterling stock | Low 


anticipation of Dominion Govern- 
ment financing, the 
uous. A sharp gain 

first three months of 1934 wi 
Saat aes eran eer ee 


Interna 


As both New 
were in the field 
reasons for the 
international as 
character. The 
adian dollar to parity with the 


tant factor. Coupled with this the 
relative stability of foreign ex- 
change, the world wide reputation 
of Canadian banks and financial in- 
stitutions are also stressed as features 
which carry much weight with the 


houses in order and more wocionm, 
though yet unsuccessful attempts 
the Western provinces to balance 


their budgets, have aided in 
rise of juni 
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iy 
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Picco enti — our know- 

‘ledge and experience in such work 

will be helpful to you.  —s_. 
Enquite—No Obligation 


' Executor and Trustes ’~ 
' since 1897 - 


TRUSTS wi GUARANTEE |} | 


COMPANY, LIMITED 


«04 
: 


TORONTO 


Creditors have been asked to 
Pays Coupon Dec, 31 | ent the eoupons for payment. 


owning | ( 

and/ Expect Dominion Glass 
on its} Dividend Covered in 1935 
bonds Correspondent 


.90, and other 


ferent municipalities added another denominations pro rata. 


$25,000,000 to the total. 


were in the market for bonds paying 
interesbin a foreign which 
had some indication of stability. 
This preference for a-Canadian in- 
vestment and for interest in Can- 


which called for interest and prin- 
cipal payment in U. S. funds. 
Government Borrowings 

All but about $45,000,000 of the 

tal borrowed by the Dominion 


by the provinces was for 


new expenditures. 
A new departure of the federal 
the year was the 


issue by 

000, which in reality represented 
a ee ioe but which will later be 
funded at three per tent: 


Significant Investors’ Index Numbers 


Iron 

and —s Mill. 
No. of 
Securities 17 
1929-33:* 


HUGH siivecess 9898 118.9 
: 1A 


callable at 100 up to 1950, and of $47,- 
Dominion- | 4 


519,000 of seven per cent 
guaranteed railway bonds, due 1940, 
but callable at 102% in New York. 
; Total maturities compare as fol- 
ows: i 


essible 
It should he noted that no allow- 
ance is made in the estimate for pos- 
sible redemption of, corporation 
bonds most of which are callable. 


While provincial maturities are bel 


r 
4 


eee 


. 
POOR eee eee 
ee eeeterteree 
eeereeseerereeee 
, 


“panne 


—_—_—_—_—_—_—— 
BOE: isi isc ieaiiisio ete” 160,486,881 She 
‘be 


Weekly Record. 


_Munteipal— 
R, 


~ gg ranee 


10 -— 9y790,000 


t+ ved eee ‘ 


<aeaee® 


Peeetee 


cg 


_ Deposits by 


tal Brock Paid Opp. 2. 2. oe cece cece on cows 60 65 6s te oid Od UE EE OD be ce ones ewan e 
ee re we ee me wee ee em me oe ee me me es ve ee ee te 


FI aah peace nme cere rncroree eae aren, 


Bisses ett ae 6% pac axaum’s parable “fet December, WH owees' 
Befocts by tna Sulanen dae so Provincia Government 200mm ass == =m 


by and balances’ ue 06 other | shks in: aeee * 
ss Bement Bab od 

Oe re 00 6283 penn patente ete santa tonocweneitasnes’ 
Peete. ieee fai aoe a Oe ee td Coshe te ae eine 
Lecters of Gredi¢ ‘ 


eee ee eeeneeeee 00 Oe Oe 66 OS OFFSET FO 8 Oe we RO ed owe seer ereeeeee 


ASSETS 


oO 0 oe SOO OS 0S Se we He HD Ge 8 5 6s OO 88 OS 0 OF OT OD OD OTS Om oe e 


eee 


epositin une Cepia Oph 06606066 006 Ob Me 60 tt Gb be Ob 0b Ge Oe Om be bd ot Se ot Ob oe 
206 68 e Oe OO OE Oe Oe Ot OE OF CO ee om me 
U cad States and other Foreign Ouetasilis ;-1s.ssaamaaacmecmeeene 


eee ee Banks......-. oo ee ae 0 Os Oe ee ne On oe One Sw tO tee oe Oe ld 


ues on other 6 eee CONES 88 ee OO Re 08 Ob Oe ob Oe Be Ob Ob ON Oe on oe me re me oe 
¢aevente gate elsewhere than in Canada... 
direct and guaranteed (maturing 


Dowrithin «wo Years) not excesding tacit valve 
peste actin Sarto aloe “-ssstawv == 


ties, not 
fit Soxtiaces celta fe 
and Short (not days Ott Bonde, 
and other a ee eer s ° 
i maerare a feartncehio vatee 


“ee 


0 Oe me Oe ee Be Me eet Oe me Se ed Oe EO HO OSS S SO OS SE ES me Bo mH OO Rw Om wm we 


Current aod Discounts tn Canada (aus rebate of tncwrest), extimated lose 
Bafa suse Utes eas Cea dace ,, 942,628.26 


Non-Current Loans, estimated loss provided for. 22.1... si av. mesa evan encoun ans 


Pra A | ta remnants presets et 
Fe ePEE CCE ERSTE ECE EEEE EEE OEE OD OF OE OEES OS EOS OOO OS EOE HEE 

the ZS Oe CE CHEESE EOE ESE EEE HO OEREOE CER EOD OEE come 

Mortgages om cadet het iii aad Caetg ne 


CORR eee eer eee OCR Ee 


Sxoise ss 


a 


* President and Managing Director 


Boek pagent Sanit sea 


Sr be es +4 Weis hseshodise =D 


4 


y 


Stamatis steno recede ie asta 
wdbeasiec.__} agi 


Méntresh Canada, 24th December, 1984. 


PROFIT AND LOSS ACCOUNT 
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paid principal as well as interest. ' of $2,816,403, _ 
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some $284,000 of debentures matur-| understood to have been prepared 
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te A iti es ——_———— ie ; RS irewes © , and tten ° f , otetmas 
Bent beers _ ceive prompt careful attention. ‘ AST minute rush 
ee: ee, BY JOHN A. STEVENSON | | wh nts pla 
eel hal Ramsay MacDonald, probably con-}the demands of the peoples of the “Transactions by mail with many of Lcaeitnas pees: » 
who visit Ot- i pt aN gens arg “ our out-of-town clients have been tail stores last week, » 
into thin air many evils of the arma- carried on for years with satisfaction. reggie meg 
rediscovered at home and shedding light into ; ot mand for sporting £0 
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ventures really isn’t a matter of great import- 
ance to the Canadian taxpayer. Only one thing ‘ . ; 

concerns him’ and that is the $120,000,000 we| J AST week Sin denbert SiG trom New |On Nov. 5, Arthur 
have sunk in the ocean on our merchant boats, | y 5.4 on the Empress of Britain to spend a few |Chairman of the 
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well over half of which is a result of attempting | weeks in Nassau. Sir Herbert has built himself with this difficulty in keeping 
Yearly, $7 per volume. to operate the boats asa peace-time project/a winter home on the mainland opposjte Hog | Wrote a letter to Doihinion of Canada rena department. 
Financia, Post Corporation Service, $20) when they were no longer to be justified for | Island and famous Paradise Beach. There he is euae at okamie-aneen cetest plied. The same situati 
monthly. Special prices for selected part | their original purpose. et ae by a oo Mn ond Wi eee liens exlathally peepeetd. guar ing with greeting cards ad 
z ee5eQQeeeeee finance . ” nara 
service. ! . that the ‘ s s ery a somewhat m 
or CANADIAN Dmectors AND OFFICIALS. A CROOKED YARDSTICK eS eee ee ee Se oe eee ie on mene Canadian National Railway Company pe 
+ Yearly, $10. TO MEASURE RATES con heer: oe aims of control ‘u = 3% Bonds ee? 
——— OO RESIDENT ROOSEVELT’S handling of the; ‘Teking a holiday is almost a novelty for Sir traffic, establishment of &/ His view was that the realities of utomotive Week 
, TORONTO, DECEMBER 29, 1934 cubiie power Govelegunent tu the ‘Teunadees | Warktat thers aceae maaelie dae wach te en Commission | existing political problems did not Due December 15, 1950 IRST announcements 
Valley suggests that he wants to set up a yard- | well recognized. Betting on the street in Mont- budgetary publicity. i even now justify despair. During Price: 99.75 and i at. to vild:2 02°, Ford hasidefinitely set De 
"PROVINCIAL FINANCING SHOULD BE {stick by which the fairness of light and power | real is two to one that Sir Herbert will not Inst} | US. nee cae Die: the last three years they had been ice: 99.75 and interest, to yi V4 /o doe the iditial showing. 
PUBLIC FINANCING rates all over the United States may be meag- eee in eee he = be ee aT ome Commniad enere tute kee often enough not to We recommend these San Meters ta believed a) 
ECENT financing operations by the prov-|Ured. The president has given an indication | ited, Storine sa the effect that the ‘avanank liquidation on Nov. 20-for all prac- The French and Swedish delegates bonds for investment. to introduce the first of it 
Kinces of Alberta, Manitoba and Ontario pe ocular ae van “yardstick” | chairman of the Royal Bank of Canada and | tical sero. Its reconstruction on opens the but Litvin- Se ee = P 
indicate a need for better understanding of pub- COUT Montreal Light, Heat and Power Cons., intends to | 2 ™ smaller scale was begun ussia, not opposing M L ¥ Ww Cc , Chry: will rel 
ie Sance onthe pert of some ofthe provinces |The, ZA. promises to be a, ver, croaked tke up permanent reidnce Jn Mans er 20t| wtp imader is. entarets pr | tnd Germany rersned sleet Som SLEOD, YOUNG, WEIR & CO. mre yes Gace 
eeeeniy & eed for a fational heen counc® varvied cain ot ba aaa “a b thie sees of the Aedes wae er ap me posals. The American delegation, the discussion and thereby made it wa dard Chevrolet ready for th 
which would prescribe uniform and co-ordinated |, Walley Actiecett after cet tie —— Boag? S Bee eee headed by Hugh Wilson, was in at-|impossible to secure uriiversally Building, Toronto : lic. In the second week of J 
methods of borrowing for the 10 Canadian —— . v @ explanation tendance and gave a useful lead by | adopted restrictions and undertak- Telephone? Elgin 0161 , the whole industry will be 
eevernments. points which propagandists of publicly-owned | contribution to the creation of business ree. | producing the draft text of a conven- | ings, their results would be unsatis- Montreal Ottawa Londen Hamilken sented at the National M 
Whe province of Alberta recently sold a $5,- |DOWe? in the United States have overlooked in | Pio © — public: that peen adequately recog: | tion, which covered the first two of | factory. Herbour 2976 Queen 878 Metcalf 1465 Regent 0010 in Toronto, 
"000,000 loan by public tender and received a eir publicity releases to the public. criticism to which he is subjected by politicians |M*- Henderson's proposals but left | _ Some Opposition C219 |: @ 
cash price on four per cent bonds which resulted |" Rates for energy supplied to domestic con- |and newspapers. There may be a modicum of ~ se of budgetary publicity} Ranged in opposition to the scheme | ~~ won temnens Index 
3 sumers from the T.V.A. development are to | truth in this. More probably Sir Herbert feels en on = ae sek Ge Ine Ae ati tote ie 
: © 11st 


dn 2 net cost to the province for the loan of about 
437 per cent. The province of Manitoba placed 
$3,878,000 with a syndicate of dealers privately 
- ona cost basis of about 4.34 per cent. Both these 
were long term loans. Ontario sold an issue of 
~ ghort term bonds privately last August to a syn- 





ties which. compile a mon 
of business conditions 
The bank index (base 
100), details of which apr 
December monthly |t 

is compiled from fiv 





be kept low frankly by adding a surchatge to | that his record in business and finance stands Four 
commercial and industrial consumers. for examination and he is prepared to let people|, Te American draft, which con- 
srVjA- will be exempt trom most taxes, its | think or say what they like about it tains much that was embodied in the 
evy coming to ut 9 per cent oO Toronto, hot-bed of public ownership senti- , 
wholesale price as against from 15 to 20 per | ment, is probably the city in which criticism of eee is divided into the follow- 


that Italy could not consider the con 
trol of the manufacture of arma 












HUMAN NATURE 


cent of the retail price for private utilities in | Sir Herbert Holt has been most pronounced. A |ing four ar ; 

































_ dieate at an average cost of about 2.97 per cent; |, the area. city politician in Toronto can always get a cheap 
"the low cost being largely due to the short term nptade rae in the eneen Dew cheer by a reference to Sir Herbert Holt and | o¢ yay oe mm te Byer vane it wend be desirable eae No man can be expected to give greater . a ae ale 
Se bent ack why Mariloba and On-| eer at bl cot or Ho om te Domes tare, uate thers ready deind: arma emmlunite | he Saar Vay had bee taken tention to other people's busines than holesie pes he 
is teri should not have called for tenders publici A large part of the investment in the plant | for it was in Toronto that Herbert Samuel Holt and implements of war; naval arma-| Obviously the motive behind to his own—the other man's business must over of bank deposits; t 
(Bead P ¥| has been charged to flood control, whereas pri- |a young .civil engin ha ments including warships of all / this tis to await be of secondary consideration. Through of revenue carloadings; 
| ahd taken the best cash price. In the case of young ngineer, just graduated from | kinds: aerial ts: and ry 
dom . . vate companies in the area not only build their | Trinity Coll b > a armaments; arms evidence of the temper of Germany Trust Co Estat : ume of industrial px 
"Manitoba, it is understood that at least part of} own plants but, on navigable streams, are amt eee. = lin; got his start in Canada | ammunition capable of being used | after this event. In some @ a trus mpany an Estate receives the Tieninite! Bureha. of S 
~~ the loan was placed on an option basis so that| forced to incur the entire cost of locks, etc. Th - re for both military and non-military|the view is held that once the thoughtful management which only ex- ures. With the excer 
the provincial bonds have not actually been sold| ‘ T.V.A. purchased cement for its project be- ere are probably not three persons in To- | purposes; and arms and ammunition | Saar Valley is reincorporated in Ger- perience and specialization can ensure. wholesale price indices 
for cash. Alberta, on the other hand, got a good| ‘low the N.R.A. code prices and told cement — a ee oi that ee and fewer | only incidentally useful for military | many, the Hitler Government will be corrected for seasonal ir 
Be ’ ' ‘ who know olt’s first job in Canada 7 : mall 
| cash price and disposed of its bonds. The price | manufacturers that if they did not sell at the | ¥2 surveying Toronto Island. ramon het eee can for the (oo mate, conciliatory mood. MONTREAL TRUST COMPANY dices are weighted acc 
- feceived by Ontario was considered good at the reduced price, T.V.A. would build a cement |4:.6 when the city building it cae tains provisions e New Plan for Germany Head Office M bank’s own formula. 
ns Ts dawn te ertainty that it the| factory. Thus, one governmental authority i et na ite cae te mene, manufacture of and trade in arms there are authoritative ru- HAS, GO 2 YS ontreal ‘A steady Upward sw 
__ time, but there is no certainty that it was forced manufacturers to break regulations Re aes atone = ld oni cae oe the and implements of war and requires | mors abroad to the effect that the YOUR Western Offices: by the index from Marc 
BS best price available =, established by another governmental authority. @ available can o itary maps = that the high contracting powers /| British Government is on the point PROTECTION WINNIPEG — EDMONTON — VANCOUVER _ March of this year. T 
The only way, in which'a provincial treasurer! All advertising and publicity promotional | ‘sland av WS © HE Way Wee Dene assume entire responsibility for the | of making a new offer to Germany Toronto Office, 61 Y St that time is explained | 
ean be sure that he is obtaining the best cash fore the new water system could be laid out. | control of these matters. with good hopes of bringing her x . , wrt as follows: 





work in connection with the building up of a 
load in the area is carried on without. any — a i in Canada and just out of col-| Part III makes provisions concern- 


expense for postage. All the resources and 
influence and prestige of the U. S. govern- | At that time there were only two residents of 


ment have been put behind -efforts to bring the island, the famous Ned Hanlan, the oarsnian li . 2 

people into the area. and a lighthouse keeper. But a number of people| Part IV defines the composition, 
Most of the cost of the Muscle Shoals hydro | built summer residences shortly afterward and | functions and operations of the Per- 
and steam plants of the government has been |in time the island became a thickly populated | manent Disarmament Commission, 
written off before turning them over to the |Summer colony. including provisions for information 
TVA. Later Holt aftached himself to James. Ross, | and investigation but proposes noth- 
Enormous sums of government money havé | Who was building the Credit Valley Railway ing in the nature of international 
been made available to the T.V.A. with no | and went on from there to help build the C.P.R. 
charge for interest. Ba i a oor8 ye : which to correct a story 
: abou erbert that got into the papers last 
. There are other similar federal gifts or sub- summer. Sir Herbert took a flight with a Mont- 
sidies to the Tennessee Valley development. The | +ea) Aero Club plane and in publishing photo- 

true cost of T.V.A, power may never be known. y = 
¢ graphs of the event various newspapers stated 
This is because such a large percentage of the | it was his first flight. Holt has flown more miles 
true cost will be paid by the taxpayers generally | than most Canadians; four years ago on a trip 
and not by those who use the power. | to, Europe he flew more than 20,000 miles. He 
had a — oe he war in prod old- 
pe ee eames) fashioned crates then a e. At one e he 
WHAT? NO 8ST. JAMES STREET! flew with Graham White, a famous pioneer of 
O RADICAL politicians and editors, to bi-| aviation, and at another time with the French- 


| & metallists, to the McGeers, Woodsworths and | ™an, Olivier. . 


: NOT ALL ATTRIBUTABLE TO WAR that motley array of writers and orators who 
, .. jmay be classified as “Builders of New Jeru- . 
> eetalagnil enormous losses a eno salems,” wij] come a sense of irreparable loss, Sayings of the Week 
a ping 2 * Seana ead aa 4 ms a aa - even tragedy, in last week’s announcement from 
40 be charged to our part in thé Great War. For Seon eal a a et . “Energy feeds on activity.” —Ignace Paderewski, 
, ere is no St. James . genks « * * 
instance, commenting on a recent article in The! he nearest thin ‘ : ” 
g to it is “Rue Saint Jacques, “Tt is not what we possess, but what we are.”— 
Financial Post, the Ottawa Journal Says that our which is really no good at all. Evangeline Booth. 
+ 


Secount of the C.G.MM. operations omitted one} O¢ the truth of this fact there can be no doubt 
important thing; namely, that Canada’s ships |yhere are the solemn assurances of rh city | “Canada’s crisis will come in 1937"—F, W. 


back into the League and the Dis- J. F, HOBKIRK, Manager > March, 1934 
orecast ‘ . though there ha: 

> . that. the new: plan back, the. movement. u 
tree Sas te erm been definitely arrested. Tr 
to ny provided she would re- } : noticeable rise or fall in t 
tive index during 
months. The latest figu 
fers only fractionally fr 
March: last. 

“But if there has not 
provement, during 
months.(other than the r 
sonal expansion of bus 
the brisk months, in those 
which are subject to s« 
ences) we may take e1 
from the fact that c: 
been remarkably stead 

An added feature to 
dex of business is a 
shows the percentage 
month to month, thus 
necessity . of calcu 
changes from the ma 








_ price.is to invite public bids. There is a better 
than even chance that a higher price will be 
_ obtained in this manner than by private sale. In 
the Alberta case there was no difficulty in ob- 
' taining bids. Manitoba could have obtained 
| three or four competitive bids. Ontario might 
»  thave done better by public tender. 
Both British Columbia and Saskatchewan may 
| be in the market with loans in the near future. 
_ Manitoba and Alberta may soon have more bonds 
m™ to sell. And Ontario will probably fund some 
Rage term debts this year. This is public finance, 
nd the borrowing should be done publicly. If 
"government bonds remain near their present 
| © high leveis there is every reason to believe that 
| these governments can obtain the best going 
| Prices for their issues, and protect themselves 
trom criticism, by inviting public tenders and 
™ actually selling their bonds at the highest cash 
quotations. 
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renounce all ideas of aggression, ; 
grant a committee of the League full ousan 
powers of inspection of her arma- 

ments, in common with those of , 
other countries, and promise to come 


to the aid of other signatories in the b a . 
event of their being attacked. She ene ] In 
would be allowed to raise by yearly ; 


stages her forces and armaments to a 
point below the present British and 2 
French levels and these two coun- W ay 7 
ett foroes br th omed tae IS 
un reach 

German level. rid ies o 

Apparently negotiations about this 
plan are now afoot between London 
port |and Paris with the British Govern- 
ment trying to persuade the French 























‘erican proposals, said his govern- 
ment believed that without disarm- 
ament there could be no sound basis 
for peace and that it attached special 
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. Business Brie 
that this ee ee dis- ——————— 
tasteful to them, offers the ; 
} rte from a dangerous deaation. » . . a reeeeae oo P 
snetly both M. Fiandin, the ov. totalled 5,7 802 
mch. Premier and his Foreign pared with 8,725,383 Ibs 
Minister, M. Laval have indicated The thousands of men and women 6,045,790 Ibs. in Nov. a year @ 
did not contemplate that the work of |Barthous ‘extemmt ying yon ag : Automobile Production 
work of | Barthou's extremist views about all over this continent and in the eee wee waits, being 1) 












































Were built at the height of the German sub-|stnors of Montreal—made with hand on heart--| 2¥7?ull, K.C., M.P., Regina. the Permanent ent Convenr | Franco-German relations. If the for domestic consumpt 
Marine menace; were built because of it. The |puttressed impregnably by the Montreal Gaz- eet Ke ee = fae gait ee Germans give them any encourage- British Isles, who own Cana<ia Life ong tees oe 


ment, they might endorse the British 
plan. . 2 than a year ago, the tot 


_ Sournal adds: ‘ ‘lette which has made exhaustive and painstak-| “An event which we see is always better un-/ ever, that the latter would satisfy 













































» “There is surely compensation in the knowl- | ing search in the official records. derstood than one which we only hear.”—Emi lici ion runni 933 
edge we oe hee . acon pee sibmnarioe In contemplation of the discovery, the prairie | ““4wig- > Sh eles : jodie ada Pe have protection ng cow eras coals aes 
.we did a e er financially | provinces will count the drouth a minor mis- scp e basis of i illi Carloadings the 
: other countries coping with the same |fortune and British Columbla will view the la. = partisan press 1s one of ithe, ipravest | As Others See Us | which Mr. Macdonald was going +3 into hundreds of millions of dollars. te se cecieredt 40367 
conditions. “sweat shop” products of the east, the “Moun-| M.P., Regina Dh igi # Canada’s La “fattened millionaires” cutrenchies : es tener o sec 
Our government merchant marine did not help |tain Differential” and the P.G.E., as so many * ¢ @ Vannee 7 Sun ~~ - therein! The thousands of policyholders week and 38,868 a year ago 
beat the submarines. j spokes in a wheel of grievances for which the} “The great danger that faces humanity today| The enterprising Financial Post of ; i >i] 
‘The Financial Post has not forgotten that it/|hub has vanished. ~ is the danger of the loss of freedom."—-Rt. Hon. | Toronto has compiled an interesting >, who have had Canada Life protec- New Cod Liver Oil P 
was the war time need of shipping that first] No longer will radical spellbinders in the | Stanley Baldwin. © = table which shows the numerical re- Other People’s Views . : Introduced in Newf 
started Canadian politicians thinking of a mer- | single phrase “St. James Street” be able to por-| 7 shor ig lation between lawmakers and tion through the years have found A new cod livef oil a1 
chant. marine. : tray, vividly, rapacious bankers, buccaneers of | so tthrra nnn Say ave eee oe ke wepaistion in nineteen countries. Relief Insurance. ‘ tract product is announc 
The government’s ship building programme | finance, employers.”—Samuel Untermeyer. : reader will note that Canada Ogden Mills the same premium which main- ae = s. sereit 


















is the bottom ofthe list. : I 

dan riop eaters tea 
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aldermen and councillors) per thost it, our Legislature and municipal 






| was announced on January 4, 1918, as a war| We can ponder, not ‘grasp in its entirety, the * * 
time necessity for transportation and as a great | dismay with which the disappearance of the| «we, writers have to pay educated secretaries 








: . * 3 tory at Bay of Bulls. It is 
tained their policies can also pro- Salant aclentific ‘invest 






































































































































impetus to Canadian industry and after-war | phrase will be received in the more radical sec-| to disentangle our sentences and guard us from Vv 
rosperity. tions of Canada. It has swayed tens of thou- infinitives.”—Joseph sand of populati authorities make continuing appro- vide a fund for their | ead liver ‘ofl increases 
-- But Annee first boat, was not launched until| sands of honest citizens; made and unmade wn ro = . en saa be ake —_ “epee oa ae e 
December 3. The war and the submarine men- | governments. . i gtowth india 
NR secs orar cxcxs "tk nao to ook owy| tend Met Lael et Serena, boon’ eypotstet “There are very few radicals who are liberals The thousands of policyholders iimand teak ee Witenah 
= Canatiian Government Merchant Marine Conservative organizer one week earlier, his | of eompulsion in some one of its forms.” — the who have lived to draw substantial eit from an co 
prion Some Se wire eee meer et ae aoe aetna) | ere ee ee eer aot mints ele 
a ration . . o his - . ‘ ea wit 
m there wasn't a boat in operatic sual. AS HS se. RNS ORE Ne MR ae: year, Hon. A. 1. Macdonald, Premier wanis would mean the debt for personal use have a mercial product claims t! 
we are not inclined to make much | mental detail, the statement of the Gazette must = ee that most nations enjoy Ss = of plenty eaavteaneneeeate “eS real iati f Canada the. additional adv ntag 
would be considered badly brought up e shall assail that citadel within | possession of additional : @ppreciation ' 0 Life specially selected after. 
E aek neal Canadian million- | power for relief aeeaeees Se aeeaeae : testing tor Vitamin A 
a ttened at the expense of | of scarcity and the necessity of im- Service. . tely three t 
re Sr ne Murnane Pree, | pean’ Rew eneh at a time. when cod liver oil 
And on Saturday night Mr. Mac- Se ee They have told us repeatedly : 
this city and broadcast an attack Twe Suffer their Canada Life lici rn 
upon certain Nova’ Scotia news- The Roonomist, London eee . 
papers and newspaper men, in con- As long as, import os been their best investments, Governt 
ons and other war-time supplies. But the | cause unexpected. Mr. Bennett, apparently, has Alfred Sze., Chinese Ambassador to U. S. A. ae Pest ant otver sactane at salt sullicieney ead deer becet te | - d a 
mment did not do that. It proceeded to|a rabbit's foot hidden somewhere in the pri ee rt Catal Conntel wheat ppoblem will remain - P 
the 43 ships for which , “It is necessary in a Democracy to furnish The Financial Post is a very fine | solved—to Sucemaens 
e 4 contracts have been | council. PSeaNes red and green lights to guide the traffic but net Te eet in at yt flo: sey S 
nt further. It let Si iaccacs en eee ee eaees Soe ee to supply drivers for every car on the road.”—| 2"Y —and is to be the producers of whest in nermeaite List off 
: oss pene ips. |be desolate, Perorations Fy extn to be. re-| U.S. Secretary of Agriculture, Henry A. Wallace, Conodias nf Gil those “Central exporting countries and the con- quotat 
. ing to Mr. Macdonald” see ae, mina cae in normally :im- nished iam 
te uarttes remeesss me ie a 
Kany oe et “Stop Me If You Have R 
is p Me If You oval Sec 
concerned, it has not a word to oo Sec 
against The Financial Post; but it m|| + Heard This One” | 7 
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Sporting Christmas 

AST minute rush to purchase 
Christmas presents placed a con- 
siderable strain on the staffs of re- 
tail stores last week, although the 
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Since this time a year ago there |‘ 


tc. .is extremely limited and, al- 
shongh heavy snowfalls and cold has been a reduction of between 50,- 


a come in January, this busi- naman 4 
ness is lost. Despite c 

Heavy demand for books has been = ’ . oe oo fifth ee Maritimes and the 

one of the features of the Christmas of 1,150,000 seed demmal esiten 206 it is evident that the 

season, according to Bookseller and|1:.¢'sia) it is stated. The December |°! the five areas from 
Stationer, Toronto. Publishers found relief bill will be approximately $5.- of 1933 was tilted in an wu 

the demand for books during the 800,000, a reduction of nearly $1 po... | tion 

past few weeks to be vastly greater | qo trom a year ago. 900, ie Avkermecee 


they had anticipated and some 
than they ne ~ Were the increase of dependency| During November, gains were 


d difficulty in keeping the book- 
pote and Sepactanea stores sup-|in the crop failure areas to be taken | corded in each of the five ~_— ex: 
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n. Through 
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can ensure. 


OMPANY 
. Montreal 
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plied. The same situation existed into consideration, the basic im-| cept the Prairie Provinces. 


with greeting cards and gift station- 
ery in a somewhat more modified 
degree. : ; 
o n = 
Automotive Week 

he announcements of several. 

new cars are expected this week. 
Ford has‘definitely set December 29 
for the initial showing, while Gen- 
eral Motors is believed almost ready 
to introduce the first of its 1935 line, 
the Pontiac Six. The following 
week, Chrysler Corp. will release its 
complete line and. General Motors 
may have the Oldsmobile and Stan- 
dard Chevrolet ready for the pub- 
lic, In the second week of January 
the whole industry will be repre- 
sented at the National Motor Show 
in Toronto. 

£ e * 
New Business Index — 
ANK. OF Nova Scotia.is. this, 
week added to the list of authori- 


provemerit in the relief picture 
throughout Canada as a whole would 
greater. 
Down From Maximum 

The all-time peaks in Canadian 
relief need were reached in April, 
1933, with 1,591,857 persons depend- 
ent on unemployment aid and again 
in February and March this year 
when a little over 1,600,000 were so 
situated. 


Some of the improvement is credit- 
ed. to the mildness of November 
which allowéd- those’ on part-time 
or just off relief to dispense with the 
necessity of extra fuel and heavy 
clothing. On. the other hand, the 
mild weather retarded woods oper- 
ations and thereby increased the 
number of unemployed. 


October Lével Held 


For the first time since 1930, how- 
ever, the beginning of November 


ciable increases were shown in the 
Maritimes and in Quebec, the gains 


being slightly less than one per cent. 


The gains in three factors—electric 
power, employment and sales of life 
insurance—were mainly 


le 
for the excellent showing made by |’ 


the business index during the month 
under review. 


Gains of 4.5 Per Cent 


N Ae | oa 
ERs 


Measured by the indexes express 
ed in terms of the average of 1926, 


the level of construction operation 


silver shipments were up from 809,- 
400 ounces to 930,700. 

of| Feodstuffs—The index of food 
production was 96.5 against 


ties which.compile a monthly index | failed to record a sharp upturn in 
of business conditions in Canada./ relief figures and December shows 
The bank index (base 1925-29 =—jno abnormal increases over July. 
100), details of which appear in the| There has been an. upward move- 
December monthly business letter,|ment in some centres following on 
is compiled from five statistical |the close of summer and harvest ac- 
series: general indystrial employ-/| tivities, but such a barometric centre 


Steel production was nearly main- 
|__| tained while motor car. production 


ment in Canada; the movement of 
wholesale prices; the rate of turn- 
over of bank deposits; the number 
of revenue carloadings; and the vol- 
ume of industrial production, all 
Dominion Bureau of Statistics fig- 
ures. With the exception of the 
wholesale price indices, all are-later 
corrected for seasonal influence. In- 
dices are weighted according to the 
bank’s own formula. 

A steady tpward swing is shown 
by the index from March, 1933, until 
March of this year. The trend-since 
that time is explained by the bank 
as follows: ‘ 

“Since March, 1934, it appears 
that, though fhere has,been_no set- 
back,. the. movement upward has. 
been definitely arrested. There is no 
noticeable rise or fall in the cumula- 
tive index during the past six 
months. The latest figure (83,8) dif- 
fers only fractionally from that of 
March last. 

“But if there has not been im- 
provement during the past six 
months (other than the normal sea- 
sonal expansion of business during 
the brisk months, in those industries 
which are subject to seasonal influ- 
ences) we may take encouragement 
from the fact that conditions have 
been remarkably steady.” 

An added feature to the bank in- 
dex of business is a chart which 
shows the percentage changes from 
month to month, thus obviating the 
necessity . of .calculating these 
changes from the main index line. 


OO 


Business Briefs 
SCC 


Concentrated Milk production in 
Nov. totalled 5,711,802 lbs. as com- 
pared with 8,725,383 Ibs. in Oct. and 
6,045,790 lbs. in Nov. a year ago. 

Automobile Production in Nov. 
totalled 1,697 units, being 1,075 units 
for domestic consumption and the 
balance for export. Athough the out- 
put for domestic sale was greater 
than a year ago, the total compares 
with 2,291 in Nov., 1933, when there 
was a larger export demand. 

Carloadings in the week ended 
Dec. 15 numbered 43,367 cars as com- 
pared with 43,418 in the previous 
week and 38,888 a year ago. 


New Cod Liver Oil Product 


Introduced in Newf’dland 
A new cod livef oil and malt ex- 
tract product is announced in New- 
foundland as a result of research 
conducted by the Biological Labora- 


as Winnipeg entered November with 
1,000 less families on relief than at 
the same time a year ago. Reduction 
in a number of other 6trategically 
located centres follow:. 


Reduction in 
No, families 


Hamilton 

Sudbury 

Vancouver 

Toronto > 
Montreal ....ncsccsscccesees 


*Increase. 
Wages Higher 

There would seem to be some in- 
dication that.tightening of minimum 
wage ‘control. and -wage conditions 
in cértain provinces has affected the 
situation beneficially in the reduc- 
tion of families on partial relief, the 
report states Removal of families 
from dependency on younger mem- 
bers is also noted. 

Future Outlook 

In conclusion of its summary of 
the relief situation, the report states: 

“So far, the picture is brighter, 
but. not to the point of justifiable 
claims that the depression is broken. 
It would appear that we have held 
the trench, that is all, for the first 
time in four years. The next few 
weeks will show whether the forces 
working toward adjustment will ad- 
vance, mark time, or even recede. 

“There will undoubtedly be an up- 
ward movement thaf may run from 
ten to twenty-five per cent in re- 
lief totals in the next three to four 
months, due to seasonal unemploy- 
ment, to the “let-down” of employ- 
ment after Christmas business, and 
to another factor which must not be 
disregarded in the present improve- 
ment, namely, the gradual comple- 
tion of extensive construction activ- 
ity under way since the spring of 
1934 and stimulated by the recent 
public works programme. Of course, 
in those centres in which these 
works will not be started until early 
in 1935, a further immediate im- 
provement will be recorded.” 


New Industries 


and Plant Extensions 
in Canada 


oy Tata Fe 


Consumers’ Refineries’ Co-oper- 


departure from the level reached in 
the latter part of 1933. The index in 
November at 111.4 compared with 
106.6, recorded a gain of 4.5 per cent. 

The adjusted index of employment 
moved up from 87.0 to 90.3, a gain of 
no less than 4.6 per cent. The Mari- 
time Provinces were unique ‘in No- 
vember, being the only area showing 
an adjusted gain in bank debits. The 


.| index moved up from 87.0 to 90.3, an 


increase of 3.8 per cent. Sales of life 
insurance recorded an adjusted gain 
of ne less than 22.9 per cent. Con- 
struction factors were at a low level. 
Indexes of imports and exports 
showed some récession, while the 
tonnage of vessels clearing from 
Halifax and Saint John moved up 
15 per cent. 


Recovery Shown 
Quebec.—While the advance in 
Quebec was not so great in 1934 as 
in the preceding year the trend con- 
tinued upward and the consequent 
level of. operations was much 
1933. 1934 


1931 _—- 1932 


140 
1926-100 


ae Le 


higher than in 1933. June and July 
were the high points on the recovery, 
considerable upward rebound hav- 
ing been shown in November. The 
index was 122.3 compared with 116: 
in October. 
The gain in the index of electric 
power production was no less than 
8.8 per cent; the standing of the in- 
dex on the 1926 base was 256.7 in 
November compared with 235.9. The 
index of employment after seasonal 
adjustment showed a gain of 13 
per cent. Bank debits dropped off 


ea entry of the new Ar 
_gentine crop into world mark 
turned attention from Winnipeg 


was quiet even for November. A 
recession was shown in the inspected 
slaughter of live stock. 


Prairie Provinces—An advance in 
business. operations. was recorded 
during 1934, although the showing in 
November reflected some recession. 
The result of the advance in the year 


1931 


just ending was to slightly more than 
offset the decline in the later part 
of 1933. In November declines were 
shown in new business obtained by 
the construction industry. The gain 
in the record of electric power pro- 
duction was 4 per cent. After sea- 
sonal adjustment no change was ob- 
servable in the employment situa- 
tion. one debits receded rather 
sharply in comparison with the high 
level of October. Sales of life in- 
surance were at a better level, the 
index moving up 11.9 per cent. 
Wheat prices averaged slightly 
higher in November than in the pre- 
ceding month even after seasonal ad- 
justment...The drop in wheat re- 
ceipts at country elevators was 
greater than normal for the season, 
the index declining from 73.8 to 61.7. 


gains. The release of cigars showed 
marked while cigarettes 
recorded contra-seasonal recession. 
Raw Textile Imports Gain 
Textiles—A bright spot was the 
gain in the imports of textile materi- 


The index for the Prairie Prov- 
inces was consequently 112.7 com- 
pated with 116.7. ’ 

Construction Helps Gain 

British Columbia—The index of 
business activity in British Columbia 
showed consistent advance from the 
latter part of 1932. Any reactions 
since that time were of a slight 
character, the net result being that a} 
fairly steady gain was recorded for 
fully two years. The index was 101.4 
in November compared with 80.7 in | 
January, 1933, a gain of 25.5 per cent. 

Gains were recorded in new busi- 
ness obtained by the construction in- 
dustry. The increase in electric 
power*production with seasonal ad- 
justment was 28 per cent. The same 
percentage increase was shown in 
the adjusted index of employment. 
The index of bank debits dropped 
from 88.8 to 79.7. Sales of life in- 
surance, on the other hand, showed 
an increase. through Brit- 
ish Columbia ports were down con- 


96.6, |' 


siderably, while imports recorded a/|, 


gain of 6.6 per cent. 
The index for British Columbia 
was 101.4 compared with 100.5 in the 
month, a gain of 09 per 
cent. 
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tory at Bay of Bulls. It is stated that | ative Assoen. will build a refinery at 
recent scientific ‘investigation has| Regina with a capacity of 350 bar- 
established that the Vitamin A in| Tels a day, according to the Regina 
cod liver oil increases with the age | Leader-Post. The plant will manu- 
of the fish. Owing to the slow/| facture a full line of fuels suitable 


growth of Newfoundland cod, it is| for tractors, it is reported. 
claimed that the Vitamin A potency] Pearson’s Antiseptic Co., of Lon- 
of the oil is higher than that of cod | don, Eng. recently opened a plant at 
oil from any other region. Lachine for the manufacture of dis- 
A leaflet included with the com-| infectants. Annual output is said to 


during the past week with the result | Transpertation— 

that prices were soft. one Oe Peas OAT «4s $ 
, Other commodity markets in the| sron and Steel (Nevember)— ~ 
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steady despite liquidation of hol Steel ingot and castings 
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Balance of Profit and Loss Ac- 


count, brought forward from _ 
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Fixed Annuity in Sterling Possible | 
Real Value Might Decline 
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appear to be capable of solution. But 
the above mentioned schemes do not 
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placed in a reserve to be drawn upon 
if the interest rate available on gilt- 
edged investments were to 
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several perpetual 
ture issues of the Grand Trunk Rail- 
way which have interest guaranteed 
by the Dominion Government. These 
have the disadvantage, in Canada, 
however, of being 


Be 
! 
i 
[ 

































I 


EF 
£ 


7 


i 












EF 
B 


" 
J. P. LANGLEY & CO, | 

\ C. P. ROBERTS, C.A. 
Chartered Accountants , 


Es 
ll 








gs 
: 
t 

if 
i 






i 
é 
i 





if 
ue 


s 
F 
g 
e 







5 







interest rates, and the trust com- 
pany would ae are oo aoa 
one-quarter one per cen e } 
capital sum, or about $35 per annum. the C.P.R. will be a thriving 


t, | ation 100 or 200 years 
for ee the eee If the endo : 


in securities 
At the present time, few, if any, sterling, which has beer 
life assurance companies would 
undertake } an endow nent plan. safest currency in the 
In any event, they not set UP/‘5in for possible debasement 
a permanent annuity, It would have 
to be predicted on the life of the poms below, say, the Canadian 
donor, or some other person or group r 
of persons, and would automatically 
expire after the death of the last sur- 
vivor. The life insurance endow- 
ment would probably be in the form 
of an investment annuity. It could 
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Possible Plan 
A possible plan for a permanent 
annual endowment of $500 for a 
school or college, then, would in- 12 
volve these features: Appointment) state farms... 1.5 
of a trustee to administer the en- 
dowment. Donation of, say, $15 
to be invested in G.T.R. 
consolidated four per cent 
ture stock. This would 
purchase of some £3,000 
debenture stock on which 
income would be £120. This 
leave a margin of £20 per ann 
possible currency debasement. 
dual interest, by way of an 
native beneficiary, would have 
provided. 
Unfortunate feature 
Unfortunately, when all this 
been done, however, the do 
would be predicating the value 
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One difficulty that arises from cre- 
ation of a permanent endowment 
from which the income is to be pay- 
able to a single institution forever 
is that the courts have decreed that 
the capital sum shall be available to 
the beneficiary if desired. The judi- 
cial view is that the single bene- 
ficiary is the only one interested and 
therefore can do as it likes with the 
gift after 21 years. A case of this 
| kind occurred in Toronto several 
; 
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years ago, where a hospital estab- 
lished its right. to realize the prin- 
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pay the income to the endowed in- 
stitution as iong as it carries on, and 
then to some other institution, if 


would creaté @ dual interest and by 
this device dissipation of the capital 
sum could be avoided. If necessary. 
a series of a dozen alternative bene- 
ficiaries could be named for this 
purpose. 
Individual Trustees 

Another way of. creating a per- 
manent endowment would be to cre- 
ate a board of individual trustees 
with power to perpetuate themselves 
in some way. If men were selected 
who had a close interest in the en- 
dowed school or cdllege, it might be 
done cheaply. This seeming econ- 
omy, however, is often a false one. 

An obvious difficulty with this 
scheme would be the possibility of 
the trustees dying and failing to 
make satisfactory arrangements for 
perpetuating the trusteeship. The 


PER CAPITA DEBT 
CAN. GOVERNMENT 
PLACED AT $642.43 


Compares With $1,041.83 
for United Kingdom and 
$361 for U. S.A. 


Per capita total of governmental 
debt in Canada is placed at $642.43 
in a special report prepared recently 
at Ottawa. This compares with 
$1,041.83 for Great Britain and $361 
for the United States. 

Australia’s public debt is calcu- 
lated at $797.80, and New Zealand’s 
at $957.68. Because the Bureau con- 
verts the debts at the it ex- 
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Says Japan’s Costs 
Of Manufacturing 


Sure to Increase 


During the ee. are ’ 
“the Japanese menace” meant a 
number of things. In Australia and a aaeeae 
California there was the fear of be-| ‘° ve. 
ing overrun with Japanese farmers. 
More recently, much talk has cen- 
tred on the possibilities of the Jap- 
anese invasion of Asia and Europe 
on a conquering march. At the pre- 
sent time, however, the Japanese 
menace centres on the increasing 
world trade that Japan is doing in 
manufactured goods. 

“Japan has become the most dan- 
gerous price cutter in the world,” 
Herbert N. Casson states in a recent/| ing 
issue. of Efficiency, “She 
has captured seven per cent of the 
world’s trade, while a few years ago 
she had only three per cent,” he con- 
tinues. 

Pointing out the importance to 
Western manufacturers of knowing 
what will happen in Jaban, Mr. 
Casson forecasts the industrial trend 
in that country, as follows: ; 

“], Japanese manufacturers arejhad a 
beginning to know their costs. They|two methods strikingly 
are not making much net profit./ From the ait the long narrow strips 
They have been all out for volume| representing the individual holdings 
of sales, They are likely to raise} looked almost ludicrous beside the 
prices. immense tracts of land on the big 

“2. Japanese wages are regulated| farms with ae ae 

a 


work. Wages for farm workers are} scattered among our grain 
rising. This will. compel higher] of the West. pig 
wages in factories. 

. “Japanese industries are control- 
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| THE FINANCIAL POST, Weekly, $5 Per Year 

O=™ a busy period of twenty-seven years THE FINANCIAL POST 
has built up a well organized and important series of services for 

Canadian investors, financial houses and business men. These services 

are now seven-fold in character and cover nearly every important phase 

of Canada’s economic life, supplying up-to-the-minute and authoritative 

information. . 
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f “Double Rooms from $6 per day 
y Suites from $8. per day 


|}. DELMONICO RESTAURANT 
py) INTERNATIONALLY FAMOUS 
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by the exchange conver- 

sion at about $5.10 to the pound. 
Comparative debt figures as com- 
piled by the bureau are as follows:¢———__________ 
Public Debts ef Englishyspeaking Countries, National and Local, st Latest Dates 









i 
age FE 









i 





































Grand total dthinnthenss.eds ce POC e eT ee eo ee 
UXK., Australia 


Det Total "Per Cay, tillage of land 
Canada: ae. 2.ysi een oe exe production are not so- 
Dominion gis ttcsccsscsscuscosecss a3 © S0B378SeT © 9LT the land is cultivated by 
Dominion special wescccesesesooencess St Bes 93,296,071 8.61 
: ™ 352.40 
Provincial direct : eeeeeeeeeeeecesetere ,436,366, 3 134.48 
Provincial indirect 2... cscssvevestecse’ 1933 errr 21.52 
Municipal ms ereeeeee SPeesreceeecoseorose 1931 1,614,088,992 * 155.55 ? 
Grand total ceccscecccecesvecessecessss+s '7,098,578,589 642.43¢ 
National Deel cskinbsciciaaa tabi 31.334 8,004,000,000 ms0 os 
Local debt .,.... eeesecccseeeesoner 32 1,465,960,000 31120 161.38 cant 
Grand total ciigoeséensecdducte ebsecesetere 9,489,960,000 204 0 0 1,041.83 Here is an intéresting table 
edanedsccccresdesdccnsccccesss (SRSIS 26,151'200,000 298.30 ing “— relation between 
should srosenseeoneysonsnseceqsee Le3S 19,285,000,000f 154.50 = collective farms in 
advertioins Grand Wted accocerssccvccccedececsseneres 45,436,960,000 361.00 : peasants in 1928, o : cate 
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F Two months ago in Was 
’ this new point of. view was ju 
gogl ce today 
acceptance by 
> istration and business leader 
Several Factors Responsib! 
Several factors are re: 
First the administration is 
that natural forces of recov 
they cann=t be effective un 
something of a free hand 
business men have beer 
impressed by the tremendous 
confidence given Roosevelt 
November elections and 
they must live for six year 
with the present administr 
determined to co-operate 
possible way, 
the entire pictur 
conviction which is permea 
rapidly into men’s minds 
namely that New Deals anc 
Economies are not the Gold: 
} ‘and Economic Salvation w! 
| “were thought to be, and t 
capitalistic system, with all i 
has survived and is going 
vive. As Walter Lippma: 
marked after balancing 
viewpoints both on this 
and in Europe: “The sp< 
g doom is relieved 
P ed economy as a gr 
fcan experiment has been t 
| has failed, in his opinion. 
| gays of NRA. “To this awa 


Oe ee ee 


we have contributed by mak 
ending a noble experimer 
(N-R.A.) so quickly becar 
erably complicated and 
that it will be a long time 
any oné again seriously ima 
economic life of this nat 
its infinite variety can be 
| and directed at Washingt 
Canadian Significance 
Assuming this is a corr 
pretation of the current ; 
the Roosevelt administrat 
Obviously of great signifi 
Canada in view of our close r 
ship with the U.S.A. and our 
attempts at “planning” 
fication.” There is the 
| significance by way of v 
| Canada against rushing t 
| into schemes of this kind 
immediate significance in t 
ficial effect this viewpoint mu 
on business conditions generz 
this continent. 


LUMBER INDUSTRY 
EXPECTS RECOVER 
DOMESTIC DEMAN| 


‘Yutlook for 1935 
' as Considerably 
Brighter 


By G. B. VAN BLARK 
Editor, Canada Lumb: 
: ; Toronto 

Prospects for the lumber 

in 1935 are considerably b« 

were a year ago. Ma 

ate contributing to a hoy 
: among them being t 
id toward recovery in a 
the outlook that buil 
housing and industrial f 
resumed on a fairly gene 
Many repairs that have 
‘delayed will have to be 

Hear future. 

It is an indubitable fact 
fion with the use of | 
the day of makirig replac« 

be postponed, but eve 
;©emedy has to be applied 
new roofs, fences, flo 
: garages, 
Bheds, etc. Herein lies t 
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New U. S. Viewpoint 
Augurs Well for ’ 


Change In the Attitude of Business 
Leaders and Roosevelt Administra- 
tion Deemed Significant 


By KENNETH R. WILSON 


Developments of wide significance 
to Canadien business in 1935 have 
recently taken place in the United 


Most 
fact that the Roosevelt Adminis- 
tration is putting “recovery” 
of reform in its present plans, and 
its apparent realization that pros- 


One further point is importan’ 
this apparent volte 


perity cannot be revived by public 
funds. I 
Two months ago in Washington 


this new point of view was just be- 
ginning to permeate; today it seems 
to be in full acceptance by admin- 
istration and business leaders alike. 

Several Factors Responsible 
are responsible. 


Several factors 
First the administration is persuaded | ' 


that natural forces of recovery must 
be allowed to exert themselves; that 
they cannot be effective unless given 
something of a free hand. Second, 
business men have been greatly 
impressed by the tremendous vote of 
confidence given Roosevelt in the 
November elections and realizing 
they must live for six years at least 
with the present administration are 
determined to co-operate in every 
possible way, 

Through the entire picture is the 
conviction which is permeating so 
rapidly into men’s minds of late, 
namely that New Deals and Planned 
Economies are not the Golden Hope 
and Economic Salvation which they 
were thought to be, and that the 
capitalistic system, with all its faults. 
has survived and is going to sur- 
vive. As Walter Lippmann re- 
marked after ‘balancing current 
viewpoints. both on this continent 
and in Europe: “The spell’ ‘of-ap- 
proaching doom is relieved.” 

Planned economy as a great Amer- 
fcan experiment has been tried and 
has failed, in his opinion. Thus he 
says of N.R.A: “To this a 


we have contributed by making and} ti™ 


ending a noble experiment. It 
(N.R.A.) so quickly became. intol- 


any one again seriously imagines the 
economic life of this nation in all 


Assuming this is a correct inter- 
pretation of the current position of 
the t administration, it is 
obviously -of great significance to 
Canada in view of our close relation- 
ship with the U.S.A. and our belated 
attempts at “planning” and “codi- 


not one, but a dozen economic mon- 
key wrenches into it by way of rev 
form, control and regulatory meas- 
ures. Perhaps this .was necessary 
since many of these things are diffi- 
cult if not impossible to achieve in 
times of prosperity. At any rate the 
administration now ee the 
folly of expecting recovery and re- 
form go hand in hand in this 
manner. From now on the emphasis 
will be entirely on recovery. Apart 
from an uncontrollable Congress we 
are confident the ‘formula’ will work 
rapidly and well.” / 

It is exactly this viewpoint that 
seems now to have permeated out of 
Washington into the United States 
at large. 

Sloan Confirms View 

Whether’ Alfred P. Sloan, Jr., 
president of General Motors Corp. 
had been reading the Lippmann ar- 
ticle referred to above I do not know. 
At any rate in addressing the recent 
annual meeting of the Illinois Manu- 
facturers Association at Chicago, he 
expressed an almost identical sen- 


ent: 
“Today” he said, “the magic pos- 
sibilities of industrial regimentation 
and the so-called planned economy 
no longer cast the spell of yesterday 
—the spel] is broken. That is the 
most important thing that has hap- 


ed. 

Once this viewpoint becomes gen- 
erally recognized it means in a word 
that the seen and unseen fears that 
have gripped trade and commerce 
in so many lines in the United 
States should gradually—perhaps 
rapidly—be translated into confi- 
dence. Which raises another bogey. 
namely that once the ball starts roll- 
ing it may be a mighty difficult one 
to stop with the runways so liberally 


to| greased with credit and currency 


into schemes of this kind. There is 
immediate significance-in the bene- 
ficial effect this viewpoint must have 
on business conditions generally on 
this continent. 


LUMBER INDUSTRY. 
EXPECTS RECOVERY 
DOMESTIC DEMAND 


| utlook for 1985 ‘Seen 


' as Considerably 
Brighter 
‘ ‘By G. B. VAN BLARICOM 
Editor, Canada Lumberman, 
: : Toronto 
‘Prospects for the lumber industry 
in 1935 are considerably better than 
they were a year ago. Many 


resumed on a fairly generous scale. 
Many repairs that have been long 
delayed will have to be made in the 
near future. 

It is an indubitable fact in connec- 
tion with the use of lumber that 
the day of making replacements can 
be postponed, but eventually the 


~"] .Yemedy has to be applied in the way 
| of.new roofs, fences, flooring, siding. 


garages, implement 


Vv 
| sheds, etc. Herein lies the trade of 
- @ the average retail dealer who has 
| done a fair business during 1934 in 


the way of remodelling and altera- 


4 tions, but not in the creation of new 
structures, 


Position Sound 


Fundamentally, the lumber indus- 
try is in a sound position in that 
stocks are lower than a year ago 


_ | and in fewer hands. Logging activi- 


ties will be on a little heavier scale. 
There are no big holdings to be 
slaughtered owing to recent bank- 


] ruptcies or foreclosures. All “dis- 


tress” lumber stocks have been 
cleared away, so that prices—which 
have all along been very low— 
should be on a firmer basis. 

Owing to wages in the bush being 
higher, and the cost of 


inflation artifices. 

At any rate 1935 on this continent 
seems to be getting under way under 
good auspices as far as the business 
outlook in the United States is con- 
cerned, 


RURAL BUSINESS - 
LEADING FACTOR 


. 
- 


Vol. XEVEL Se 


"Industrial Activity, as measured by employment in trade and 
industry, averaged 15 per cent highet than in 1933. Physical 
volume of all business was 18 per cent above that of 1033. 
Manufacturing led in this general improvement, the primary 
iron and steel industries (up 80 per cent), automobile production 
(up 86 per cent) and newsprint production (up 29 per cent) being 
the leading factors. Percentage changes in of manufac- 
turing volume were: ft 
Percentage Change in Production of Leading Industries 
, Change 
- : 1933-1934 | 


Automobile production ie alas 
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there was a 

low level of the industry in the latter year, 

gain less important. 
Contracts awarded advanced 33 per cent as compared 

1933, according to MacLean Building Reports, Toronto. 

permits issued in 63 leading cities were 23 per cent higher than 


in 1933. 

Agriculture played a prominent part in the improvement over 
san Sr roi a soy yA. suse Ain ud 
production. 
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mate made by Te Financia Pos, we 8 per cet above 

by the Dominion Bureau of Statistics. ‘ ting to 

is an increase of 15.7. per cent in the 1 

farm products in 1934 over the previous year 


Foreign Trade, ts, exerts a strong influence 
on the Canadan level of prosperity. Raports sperity. Exports, in 1984, gained 23° 
per cent and imports 30 per cent over The in exports 
took place despite small shipments of wheat and flour. 
Newsprint, lumber, automobiles, rubber goods, copper and 
nickel were important contributors to the gain in Heavier 
imports of raw materials for further manufacture helped boost 


however, the most. 
of the year. Canadian farm prod 
compared with a 4.5 per cent gain in manufactures. 


over 1933. The extremely 


Railway gross earnings reflected the increase in cars loaded, 
being higher than in 1933. 

_Mining showed great improvement in 1934. Not only did the 
search for gold continue to provide employment for miners and 
manufacturers but successful preliminary work resulted in about 
a score of new mines being brought into production. 


Industrialists 1935 
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Dominion-wide Survey by The Financial Post Business Year Book 


‘ Reveals Industry’s Large Gains In 1934 and Hopes for 1935 


“Our production this year will run about 40 per cent ahead of 
1933 which in turn was somewhat better than 1932. We are not out of 
the woods yet, by any means, but business is definitely better and we 
are looking for further improvement in 1935,” 

The above is merely typical of replies received by The Financial Post 


Business Year Book, 1935, from manufacturers throughout the Dominion, | W' 


resulting from that publication’s’second annual survey of business con- 


ditions in Canada. 
Survey Highlights 
Highlights revealed by the survey are: - ' 
Th hb associated 
increased volumé ranging as high as 120 per cent over ,°"*_ ‘ 
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IN HARDWARE GAIN | «ss 


Higher Sales Across Can- 
ada Revealed: by 
Survey 


From a survey conducted among 
wholesalers. and retailers in the 


output 
while an improvement has taken 


to capacity. 
Outlook For 1935 


Hopes for 1935 are based on an expected 
of between 10 and 15 per cent and an even 


feel that 
their 


hardware trade across Canada by ray 


Hardware and Metal, Toronto, Ont., 
it is found that in practically all sec- 
tions of the country, hardware sales, 
both wholesale and retail, are higher 
in 1934 than they were in 1933. In 
some inst@mces wholesale volume 
shows a larger percentage of increase 
than retail sales, indicating a build- 
ing up of slightly higher stocks in 
retail stores. The increase in retail 
sales reaches as high as 27 per cent, 
with an average of from 12% per 
cent to 15 per cent. ‘The. increase 


has been greater in rural territories | mills 


than in cities and larger towns. 


ably larger quantity of repair hard- 
ware has been bought this year, par- 
ticularly in the fall months, and 
much household hardware has been 
replaced with new equipment. Busi- 
ness in paints, varnishes and enam- 
els has, in most instances, greatly ex- 
ceeded 1933 business, indicating that 
many properties had reached a 
point where painting was absolutely 
necessary. 
Higher Incomes Help 

Sales of stoves, ranges, and some 
of the major appliances and farm 
lines have been heavi 
ago. A steady d e 
the number of unemployed on relief 
in most localities, and wage money 
is spread over a larger percentage of 
the population. In rural districts, 
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The following summary of Canada’s 
The Financial Post Business Year Book, 1 


Newsprint. — Maintenance of im-¢ 
provement in the demand for news- 
print from the United States = 


| 
: 
a 


g8 


rE 
a 
: 


, 
di 
i 
i 


r 
if 
| 


§ 
: 


: 
ii 


5 


i 
i 
2 


a 
i 

8 

z 

e 


: 


Fe 
BE 


8 
EF 


i 
i 
S 


7 
: 


é 
i 
At 
it 


j 
z 
g 


g 
Bi 


se 
fi 


[ 
: 


' 


| 


| 


2 
| 


li 
: 
i 
: 
| 


; 
: 


& 
& 


| 


i 
g 
é 
if 
i 
zl 


F 
§ 5 
saat 
tle 
i 


Hil 


Se 
g 
E 
i 


! 
| 


g 
Bs 
3 
sag 


sl i 
i & 
ly 
| 


4 
ti 
g 


i 
i 

BR 
‘li 


iF 
tis 


t 


[ 
if 
8 
i 


f 


3 
: 
E 
‘Byist 
Hit 


i: 


eri 
THBL 


a Ss 
= 


1934 Record Year 


creased linage this . There has 
slap tad aeuasl Sassovamens ta toe 


in trade publicati 
gene bance iS and 20 per cent. 


: 
! 
is 


F 
& 
g 


ghee 
q 
a 
ois 


: 
| 


a8 
i 
3 


s 
SEE 


g 
68 


8 


fe 
cee 


EE 
go 


SiGe 
Fs 
ee 


g 


5 


le 
i 
iE 


Eh 


I 


3 
: 


3 


HH 
iy 


fue 
Ei 


He 


¥ 
; 


and p hir 
ried to yary be-| 1988 
4 nt} OF 


5 
2 
ij 


) 
i 
Br 
if 


8 


E 


H 
if 


§ 
R 


i 


i 
a 
a? 


: 


5 

: 

3 
8 2 
. 4 


: 
t 


ify 
fil 


esse 
ree 


t 
| 
ge 


Bsa 
g8 


: 


4 


g 
3 


| 


R 
é 


i 
i 
ie 
if 


3 
E 


! 


H 
: 
2 
i 


i 


: 


; 
J 


7 
BE 


| 


EE 
.e 
ge 


! 


ii 
d 


ss 
: 


& 
il 


f 


: 


th 


mers eo : 
eae 6B ~ ba 
Bh Gat: ' 


i 


4 


TF 4 
yO Ek "Sas 


i 


er 


ale 
‘i 


- 
> 


a e e4 


i. 4 P 
Bt bien 


Po 
a 
. 





.¥ 


@clock a.m. 
+” By, order of the Board 
oe 8. H. 


rectors d fo 
will be held at its bankin 
o.'25 King Street West 
on Peeetas, the 8th day 
n 

'The chair will be taken at 11.30 
LOGAN, 


. General Manager. 
Toronto, 23rd November, 1934. 


7) San Antonio Gold Mines 
Cs Limited 


Dividend Number Two 


_ Notice is hereby given that a divi- 
dend of seven cents (7c) per share’ 
on the outstanding capital stock of 
-the company has been declared, pay- 
‘able February ist, 1935, to share- 
holders of record .at the close of 
Dusiness on the 2nd day of January, 
By order of the Board. 
M. SNYDER, 
Secretary. 
innipeg, December 8, 1934. 


+ Provincial Paper Limited 


_*. Notice is hereby given that Regu- 


dan Quarterly Dividend of 1%% on 
"Preferred Stock has been declared 


"by Provincial’ Paper Limited, pay- 


~ able January 2nd, 1935, to Share- 
“Molders of record as at close of busi- 


pact 


Company 
Limited 
DIVIDEND NOTICE 


dividend of 1%%, 
Tas poy Set see 
of CANADIAN BRONZE “oe 


itSirhitt 
: 3 i 


el 
eff 


The Steel Company of 
‘Canada, Limited 
Preference Dividend No. 94 


Notice is hereby given that a dividend of 
three and quarters ee 


U.S.A, Feed Plans 


Ly fae tga gr are hanging fire 
with respect to the relaxing of 
restrictions on import of Canhdian 
feed wheat into the United States. 
During December there has been 
a steady decline in the price of lower 
grades of wheat at the head of the 
lakes in comparison with higher 
grades. This was partly due to the 
demand from the United States 
being slower than anticipated, but 
it was also influenced by the closing 
of navigation which put low grade 
wheat at the head of the lakes in 
an unfavorable position to satisfy 
such demand as might develop dur- 
ing winter months. . 

Also influential was the possibility 
of rail freight rates being reduced 
to states immediately south of the 


.| international border, which might 


The Steel Company of 
Canada, Limited 
Ordinary Dividend No. 72 

Notice is hereby given that a dividend of 
three quarters ts 


forty-three and cen 
(43%c) on the new Ordina 


An additional twenty-seven and one- 
half cents (27%c) per share was 
on the ordinary shares payable on the same 
date, which will make the total dividends 
on the ordinary shares for the year 1934 
See 89'S AEN SER OF TLE Pe 
re, 


By Order of the Board, 


H. S. ALEXANDER, 
Hamilton, Ontario, ‘Secretary. 
December 19, 1934. 


The Rio de Janeiro Tramway, 
Light and Power Company, 
Limited 


} Re the Belters of the’ Five, Moetgage G- 


Mortgage 
eny 
. Quarterly Dividend 
is hereby given that a Dividend 
paid 


current . end that the 
“will be payable on and after 


‘to ‘Shareholders of record on the books of 
saee, Gompany * the close of business on 
By Order of the Board, 
WALTER GILLESPIE, 
Manager. 


HR : Highland Dairy, Limited 


Preference Dividend Ne. 20 


» Noti hereby given that’a Dividend 
for the three-month 


~ of $1.75 per share 


__ | Boronto, Ontario, Dec. 14th, 1934. 


arene SE 
: Canada Bud Breweries. 


Limited 
+ DIVIDEND NUMBER 17 
Notice is that a divi- 
ot ‘Fifteen Gents Ube) “per 


Year 5% 
Notice is hereby given that the First 
Mortgage 30-Year 5%. Bonds of the Com- 
pany, mature for 


ws: 

Bonds of the denomination of $1,000 and 
$500 each will be paid at the holder’s option 
either— 

(1) In Toronto, Canada, at the Toronto 
branch of The Canadian Bank of Com- 
merce, in dollars, Canadian currency, or 

(2) In New York, U.S.A., at the Agents 
of The Canadian Bank of » Ex- 

Place and Hanover Street, in dol- 
lars, currency of the United States of 
America, or 

(3) In London, England, at The Canadian 

z£.C,3, e & sterling at the pry ey, 
a rate o: 
$500 bond and £205.9.7 for each 

Bonds of the denomination of $109 each 
will be paia at the holder’s option either— 

(a) In Toronto. Canada, at the Toronto 
branch of The Canadian Bank of Com- 
merce, in dollars, Canadian currency, or 

(b) In London, Englan: The Conedion 
Bank of ato Street, 


=.C.3, in @ sterling at the rate of £20.10.11 
per bond, or 
(c) In_ Geneva, Switzerland, at the 
Agents of The Canadian Bank of Com- 
merce there, as specified below, at the 
rate of 618 francs Swiss currency per 
or 


{d) In Brussels, Belgi at the ts 
of The Canadian tc 


as specified below, at the rate of 518 francs 
Belgian currency per bond. 


result in an all-rail movement of 
feed grains to destinations with- 
out any preliminary movement to 
storage position at the head of the 
lakes. 


© ° 
Duty Changes Visioned 


FURTHER influence was the sug- 

gestion that United States duty 
might be relaxed'on grades as high 
as No. 4 northern, which in such 
case would be more in demand than 
lower grades. Thus on December 1 
when Np. 1 northern at Port Arthur 
was worth 79% cents a bushel, the 
grades from, No. 4 down to feed 
wheat were all quoted within 


Dairies Limited 


DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of one per centum 
(1%), being at the rate of 4% per 
annum, has been declared on the 
Preference Shares of the Company, 
payable January 2nd, 1935, to share- 
holders of record at the close of 
business, December 22nd, 1934. 

By Order of the Board. 

, J. H. GILLIES, 
Secretary. 


Imperial Bank of Canada 


DIVIDEND No. 178 


Notice is hereby given that 
a Dividend of two and one- 
half per cent (244%) has 
been declared for the quar- 
ter ending January $3ist, 
1935, payable at the Head 
Office and Branches on and 
after Friday, the First day 
of February next, to share- 
holders of record of Decem- 
ber Sist, 1934. ; 


By order of the Board. 


- A. E. PHIPPS, | 
General Manager. 


Toronto, 
December 19th, 1934, 


COUNTY OF LINCOLN 
“ONTARIO 
' 4% COUPON DEBENTURES 


endorsed’ 


ses by ie ned until ten om, 
See eens 


Sealed 7 
aL will. be dated Jan, Ist, 1935. 


of debentures will be in $1,000.00 amounts as 4 


aerate 


and financial statement apply to the 


of interest at the 
al and interest 


SGP wo AD 


the same time last year, 
cent the previous year. 


spring. 

The greatest winter wheat crop of 
the United States was that sown in 
1930 and harvested in 1931, when 


high average yield on harvested 
acreage combined to give a crop of 
817,000,000 bushels, and the smallest 


fie 


some elevators at Port Arthur. to 
other.elevators there, that 
a substantial part of the d that 


of recent years was that harvested in } 


1933, with only 351,000,000 bushels. 
In 1934 the winter wheat crop of the 
United States was 55,000,000 bushels 


tremely low yield of spring wheat, 
which made total production the 
smallest in many years. 

Lack Moisture 


Prospects are considered to be} a 


much poorer over a good deal of the 
winter wheat area than the condi- 
tion report of 778 per cent would 
indicate, owing to deficiency of sub- 
soil moisture in regions which have 
been afflicted by drought, and it will 
take exceptionally .good growing 
conditions in the spring to offset that 
condition. 
t, however, are much worse in 
e spring wheat area of thé north- 
western states ‘ 


U.S.A. Lifts Duty 


on Canadian Hay 

Lifting of the import duty on 
Canadian hay is announced from 
Washington. United States officials 
estimate that 300,000 tons of rough- 
age will be. imported from the 
Prairie Provinces. 

Along with the announcement of 
duty cancellation, the administration 
issued a list of prices which will be 
paid, as follows: wheat straw, $1.75; 
oat straw, $2.25; upland prairie hay, 
$7.50; prairie hay, $6; alfalfa, $10.50; 
timothy, $8.50, and grain hay, $7.50. 
To these prices will be added freight 
costs on both sides of the border; $2 
a ton for baling, 50 eénts a ton com- 
mission to Canadian dealers; 50 
cents a ton for the distribution 
agency, and a service charge of not 
more than $1.50 a ton to local 
handlers, 


of 
Public Utility Earnings 
SS 


Eleven mos, end. 
~ 30: 
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Conditions in that re-' 


in eastern elevators, and in lake|. 


LUMBER INDUSTRY. - 
EXPECTS RECOVERY 
DOMESTIC DEMAND 


(Continued from page 9) 
many desirable sizes and grades 


provinces, will not be much more 
than enough to balance current and 
prospective orders, so that stocks 
pt not be built up disproportion- 
a 


‘ U, K. Market Hesitant 

According to recent advices, one 
of the outstanding features of the 
United Kingdom market is the hes- 
itancy of importers in making for- 
ward purchases for 1935.. It seems to 
be taken for granted that Canadian 
imports will be larger next year, or 
at least will not diminish. The gen- 
eral clearing out of Swedish and 
Finnish balances, especially in low- 
er grades,.which has been in prog- 
ress for’some time, has improved the 
situation somewhat as far as present 


season are introducing a decided ele- 
ment of speculation into present pur- 
chasing decisions. 

The aim of the United Kingdom 
importers is to keep prices up and 
avoid a recurrence of 
conditions in the-autumn of 1935. 
Factors in the Anglo-Canadian sit- 
uation are the uncertainty aso what 
further extent Canadian woods 


071.205 | Huctuations in values and exchange. 
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Some of the encouraging features 
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35,150,074 
90,541,636 
255,171,083 
1,887,000 
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1,236,000 
6,409,000 
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_ ‘Winnipeg Grain Prices 


oi 


ope BE ye pe 


- 


4 


Sereseeees 
Freee Poem ePeEeee 
oteseceonseneces 


a 


eereececte 
eeeenseeeeeceose 
eer eenonaseeqons 


at 


om Pps pt 


! 


eeeeeesece 
‘See eeeeeeecereoe 
teevescasos seers 


Seecereses 
tereeeeoogoree 
soon eseseeens 


ay 


| peeeeeeees 
Apeceegeenecoces 


ay 


"i 


Week to December 2% 


if 


nF a mite 


eA 
ae BEY 5 


gy BE ge ae eee 


spe BBE ose mp pel 


dE 


i 


Zo FE 
pebsgtnze § 


otf 
at 


edges 
to enable them to continue to hold 
wheat. 

But the elevator companies could 
not transfer all their hedges to the 


keep themselves in a position to sell 
wheat according to requirements up 
to the close of navigation. Market 
spreaders would buy December fu- 
tures, and'sell the May against such 
in the hope of seeing th 
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LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


en DAIL CAPACITY 20,080 BARRELS - 


\ FRANK 6. MEIGHEN, ©.¥.<. 
“ . | UGH MACKAY, KC. Cc. B. G. 68 
N. 3. BREEN W. HOBBS HUGH MACKAY, K.c. 


ALTER MOLSON AAO . B.W. REFORD 
ir LORD SHAUGHNESSY, K.C. PAUL F. 6188 G. W. ALLAN, K.C. 


RT . 

HON. LPRE C., B.C, 7. W. PIKE 
‘Se ToANi 6. MEIGHEN, C.M.G. Treasurer 

D. A. ay . _&. BR, BUTCHISON 


JACKSON BROS. 
Bh pip stn po fast! | ones 


STOCKS BONDS GRAIN 
Members Grain Exchange — Winni Stock Exchange 
int Srnce Ss Grain Exchange, Winnipeg 
Orders executed over private wires on 
NEW YORK ~- MONTREAL ~- TORONTO - VANCOUVER 


A Complete Investment and Trading 
Service - 

‘ STOCKS ... BONDS 

~ GRAIN ....MINES 


MELADY, SELLERS & CO., LID. 
Grain Exchange - WINNIPEG Phone 92709 


UNTRY ELEVATORS T 


OAL 


Jur Service and Facilities Guarantee Satistuction 


GRAND TRUNK PACIFIC ELEVATOR CO, 


LIMITED 


LOCATED AT FORT WILLIAM ON C. IN, R. & C. PR. 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY—CAPACITY 5,750,0008US, 


, J. E. Dudley 
Vice-Pres. and Gen. Mgr. 


Frederick B. Wells 
President 


N. M. PATERSON & COMPANY Lt, 


Own and Operete £ i 
One Terminal Elevator in. Winnipeg. 
* Two Terminal. Elevators.in Fort Willem 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
{etal Seeying Corser anna ton 
' 4,500, i 
n Head Giles’ FORT WILLIAM, ONT. < wP 


RELIANCE 
| GRAIN COMPANY LIMITED 
Se ed tenia Te 
Sromtgouen recuse ner Yom 


* 
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| Elev to at Port Arthur 
Over 200 Elevators in. Western Canada . 
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Frank Prenderga: 


«Assistant to President” Inte 


As Commercial Ambassadorship 
For Imperial Oil __ | 


Ss one’s natural thought is, *T ex- 


pected it. 
When “Vic” Ross died last winter 
and left a great gap in the direc- 


far-flung interests of Imperial Oil 
could not be filled that way. Frank 
must then have looked to the direc- 


idea in his mind, “here is the ideal 
chap to do my work some time when 


'I am gone or 


Specializes in People 

Frank is a spiritual son of Vic. Vic 
was physically rotund and short 
while Frank is tall, slender and dark. 
Their manners, mentalities, ways of 
talking and writing and dealing with 
problems are different, their life ex- 
periences were arrived at through 
different channels and yet they were 
of the same essence, cut off from the 
same eternal -fabric. Just as ‘Vic was, 
Frank is warm-hearted and intense- 
ly interestted in human beings, not 
in the mass, but one by one as he 
meets them, Freud would probably 
gay if Frank were passed under his 
psycho-analytic microscope, “Being 
happily married and having four 
handsome, cléver youngsters, . this 
man has his personality released to 
an extraordinary degree to feel the 
passion of friendship. His mind is 
not turned in on himself and his 


| greatest and most genuine interest 
| will be in the people he meets from 


father was a doctor of medicine. He 
grew so fast and looked so. much 
older than his years that he was 
able to get a position on the staff of 
‘the Montreal Star while he was still 
in his teens. They never found out 
that he was not an adult (his in- 
telligence quotient being always 
very high) and he continued his 
career later on the Montreal Mail, 
the Toronto Mail and Empire, on 
Consolidated Press, in advertising 
agencies, as advertising manager for 
Ford Motor Co. of Canada, and 
finally advertising manager of Im- 
perial Oil. 
‘What Job Entails 

Business life in Canada today 
boasts a number of successful execu- 
tives who under happier auspices 
might have starved for ‘decades 
while awaiting recognition of their 
genius as poets, artists, actors, .musi- 
cians or writers. They will, there- 
fore, not hold it against Frank Pren- 
dergast that he is exceedingly.fond 
of drama, poetry and the arts. ‘They 
know that such innate capacities do 
not unfit him for business. In drama 
he favors the Arts and Letters Club 
many varieties and the human 
comedy,-in poetry he is so .much 
ahead of the modernists that he has 
anticipated a returning vogue for 
the great Victorians by a love. for 
Tennyson beyond ‘all other. poetic 
loves and as for the arts he must be 
fond of them. The evidence is that 
he knows so many artists and so 
many of them have sought to sketch 
or paint his striking lineaments. 
Some of them have succeeded; the 
cut accompanying this article ‘is 
from a recent sketch by J, E. 
Sampson. 

G. Harrison Smith, dynamic presi- 
dent of Imperial Oil, wants that com- 
pany to mean something more. to 
the Canadian public than a financial 
statement once a year. So do the 
other directors. They want it to be 
profitable first of all, of course, be- 
cause without profits no company 
can be anything long or do anything 
permanently in the way of satisfying 
customers and advancing the inter- 
ests of employees. : 

Oil -(as gasoline, fuél -oil .and 
lubricating oil) has so 
through into the fabric’ of 
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Occasionally a very serious-mind- 
man will not understand Frank. 
may think Frank dilettante, be- 


me 


FRANK PRENDERGAST 


cause he does not jut his jaw and 

make a point of looking intense; such 

a man may think Frank does not 

take himself or his position seriously 

enough and will not wholly under- 
stand one who seems to draw.a fund 
of inexhaustible merriment out of 
the human scene. Most men will 
like it because Frank does not laugh 
at men themselves but at the things 
he and they do and by his manner 
invites them to laugh with him. He 
is more than mildly cynical about 

“guff” when he encounters it in ad- 

vertising or salesmanship. He is one 

of the three best after dinner or any 
time amateur speakers in Toronto, 

but never gives a “pep” talk or a 

“sales” talk or a statistical exhibit 

masquerading as eloquence. In an 

age suspicious of oratory he is re- 
freshing;' he never “orates” or 

“puffs,” and he never goes “on and 

on and on and——on.” 

When he was on a newspaper, 
Frank had developed a most envi- 
able speed on a typewriter. With his 
eyes fixed dreamily on the far dis- 
tance he seemed to have left his 
‘fingers to work the typewriter of 
themselves. For page after page 
the carriage would fly backward 
and forward without cessation. 
Though. his eyg seldom glanced at 
the paper or the’keys the resultant 
copy would be without error or 
need of emendation. Above. all, it 
was always eminently readable and 
well done. He has catried into other 
realms the faculty of getting a great 
deal done, and well done, without 
appearing to exert himself in the 
slightest. 1 

From coast to coast Frank. Prend- 
ergast is already known in every 
city, and he has a host of friends. 
If things keep on the way they have 
been going, in a decade the host 
will probably be a legion. But all 
the time, however able his speaking 
and writing and ambassadorship 
may continue to be, this writer finds 
his most essential individual quality 
best described (except for the words 
“complacent” and “idle”) in the fol- 
lowing words of Walt Whitman in 
his “Song of Myself”: 

“Apart from the pulling and hauling 
stands what I am; 

Stands amused, .complacent, com- 
passionating, idle, unitary; 

Looks down, is erect, or bends an 
arm on an impalpable certain 
rest, Z 

Looking with side-curved head, curi- 
ous what will come next; 

Both in and out of the game, and 
watching and wondering at it.” 
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LIFE | URANCI 
MAKES PROGRE 


celled lives resulting 
business conditions. 


Ordinary business in Canada ac- 
cording to monthly sales figures of 
the Sales Research Bureau is cur- 
rently on a par with 1933. To this 
must be added the very substantial 
volume of annuity and pension busi- 
ness which has been a feature of 
1934 underwriting in Canada, but 
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ages. Instead of charging twice nor- 
mal and three times normal premium 


& 


which is not included in’ the Sales |. 


Research figures, Almost every 
Canadian company has shared in 
this business which formerly was 
confined to only one or two leading 
underwriters. 

Policies have ranged all the way 
up to a $1,250,000 cash payment 
made during the year by an Ameri- 
can citizen who wished to buy an 
annuity in a company operating 
under Canadian jurisdiction. So 
great was the flow of money in this 
direction during the year that many 
companies imposed definite limits 
on the amount of annuity money 
they would accept. Nearly: all com- 
panies raised their annuity rates 
during the year or announced in- 
creases to take effect in 1935, to 
match the decline in interest earn- 
ings on the high grade investments. 


Policy Loans Fewer 

Another important trend of 1934 
was the definite falling off in de- 
mand for cash surrender values on 
the part of policyholders. Disburse- 
ments on this score have been defin- 
itely less than in 1933, possibly as 
much as 15 per cent. 

Improvement has also been noted 
in policy loans outstanding. The 
high point in volume of loans.made 
was in the last half of 1932 when 
over $60,000,000 was disbursed by 
federally: licensed companies and 
the total of loans outstanding was 
over $295,000,000. The experience of 


the first half of 1934 would indicate | 999 


that demand for loans has fallen off 
by as much as one-third while the 
total of loans outstanding has also 
been reduced although not to such a 
degree. 

Many Rate Changes 

To policyholders a highly signifi- 
cant trend of 1934 was the very gen- 
eral change in rates, policy con- 
tracts and so forth during the year. 
At least a dozen leading Canadian 
companies announced rate changes 
during the year, the most important 
of which was an increase in non- 
participating rates and in annuity 
and pension rates; some companies 
announced lower dividend scales 
while others put into effect impor- 
tant revisions of plans and policies 
with a view to reducing the “spread” 
between the initial premium ‘cost of 
their par and non-par contracts. 

The reduction in dividend scales 
on participating policies that has 
taken place in recent years undoubt- 
edly increased the trend toward 
non-par insurance which has been 
an important feature of underwrit- 
ing on this continent in the past 
few years. 

Behind most of these changes was 
the immediate urge of lower inter- 
est earnings, With Canadian high 
grade bonds selling at the highest 
prices in a generation all companies 
have. been forced to take very care- 
ful stock of their position and bring 
into line rates and policy conditions. 
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Premium Rates 
Prudential of U.S. 
- Rise January 1 


January 1, it has been announced. 
Cash surrender and paid-up values 
will be sometimes greater and some- 
times less than under the present 
scale. Extended insurance periods 


The guaranteed rate of interest 


allowed on policyholders’ funds and 


GEORGE F. FRENCH 
Recently elected president of the 
Life Underwriters’ Association of 
Montreal, a division of the Montreal 
Board of Trade. Mr..French is man- 
ager of the life department of Irish 
& Maulson, Ltd. 


Century Indemnity Co. 


Increases Capital, Surplus 
Directors of the Century Indem- 
nity. Company, the casualty and 
surety subsidiary of the Aetna (Fire) 
Insurance Company, recently voted 
to increase the capital of the com- 
_ by $200,000, raising it. from 
000 to $1,000,000, 

time paying in $800,000 to surplus as 
premium on the new stock. The ad- 
ditional $1,000,000 will be paid by 

the Aetna Fire 
Purpose of the Aetna in thus build- 
ing up the financial structure of its 
casualty running mate is to increase 
its scope for the business it is doing. 
When the financing is completed, the 
Century will have a surplus in ex- 
cess of $1,250,000 and capital at $1,- 


? ° 


Ontario Nov. Fire Loss 


Lowest Since Sept., 1918 

Recording the lowest fire loss 
since 1918, November fire losses in 
Ontario were reported: this Week by 
the Ontario Fire Marshall at $476,- 
275. This figure compares with an 
average of close to $900,000 for the 
first ten. months of the year. No 
large fires were recorded during the 
month. Losses in November a year 
ago totalled $787,594. 

Losses in Ontario for the first 11 
months of 1934 amount to $9,366,437 
as compared with $10,263,639 during 
the corresponding period of 1933. The 
number of fires is also lower at 14,158 
compared with 14,345. 
Metropolitan Life 

Sets Convention Dates 

The Metropolitan Life will hold 
its annual convention of Metropoli- 
tan managers at the home office for 
three days on January 31 and Febru- 
ary 1 and 2. Although the time of 
the convention is earlier than in 1933, 
it conforms to the original practice 
of holding the meeting near the end 
of January or early in February. 

Over. 800 managers ‘from the 
United States and Canada are ex- 
pected to attend and there will ‘also 
be invited certain leading assistant 
managers and agents. 


Foreign Exchange Markets 


MPARATIVE steadiness of ster- 

ling at a slight premium in the 
United States is considered an indi- 
cation that British authorities may 
take some steps stabilization 
of the pound.in 1935. Neville Cham- 


of 


berlain, British chancellor of the ex-| | 


chequer, last week indicated that 
one of the barriers to stabilization is 
overvaluation of the franc in terms 
of French prices and undervaluation 
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dividends left with the company has 
been reduced to 3 per cent. 
Rates for single premium life and 


ment annuity have been moderately 
increased due to the use of a lower 
rate of interest. Cash values under 
the retirement annuity have been 
moderately reduced. 


Licenses Issued 


- During the past week certificates of 
registry have been issued to the fol- 
lowing companies authorizing them 
to transact, in Canada, the classes of 
insurance, as listed: 

Essex and Suffolk Equitable Insur- 
ance Ltd.: Earthquake insur- 
ance and falling aircraft insurance, 
limited to the insurance of the same 
property as is insured under a pol- 
icy of fire insurance of the company, 
in addition to the classes for which 
it is already registered. 

Atlas Assurance Co.: Earthquake 
insurance and falling aircraft insur- 
ance, limited to the insurance of the 
same property as is insured under 


Majority Fire Classifications 
Experience Better Last Year 


present | Aggregate Experience Shows Considerable Improve- 


ment — Sawmills and Lumber Yards Appear 
Much the Poorest Risks ~ 


analyzed by the 


Chief groups for which better ex- 


Dominion insurance 
department is reported for 1933, ac-| perience was obtained are 
cording to figures received by The} mercantile risks with a premium 
volume of nearly $9 millions, dwell-| lers Mutual 2 


group, shows 

1933. In all, eight grow 
gate premiums 
lions and losses 


$30 millions, losses being in 
neighborhood of $15 millions. 
Retail Risks Improve 


Average loss ratio for the five 
years 1929-1933 was 57.83 per cent 


or. 

Detailed premium and loss figures 
for each separate classification for 
1933, together with corresponding 
ratios for 1932 and the five year av- 
erage are shown below. The follow- 
ing table also analyzes experience 
for Canadian, British and foreign 


refund annuities and for the retire- | —————__________-6 companies: 


CLASSIFICATION OF FIRE INSURANCE RISKS IN CANADA, 1933 


(A) By Type of Company 
Canadian 


Cos. British Cos. Foreign Cos. 
Net Net 


Premiums Premiums Premiums 
oe = *Written tRatio *Written {Ratio 


Merean 

Mercantile 

All other mercan 
Breweries and malt 
Canning 


Flour and oatmeal mills 
Grain elevators 
Laundries 


Lumber yards .. 
Machine 


Mining risks 
Ns dine pe tech py 


Street car 


other manufacturing risks 
All other 1 year and short term risks 


a policy of fire insurance of the}. 


company, in addition to the classes 
for which it is already registered. 
Fire and Marine In- 


craft insurance, hail insurance and 
riot and civil commotion insurance, 
limited to the insurance of the same 
property as is insured under a pol- 
icy of fire insurance of the company, 
in addition to the classes for which it 
is already registered. 

General Insurance Co. of America: 
Earthquake insurance, limited to the 
insurance of the same property as 
is insured under a policy of fire in- 
surance of the company, in addition 
to the classes for which it is already 
re . 

First National Insurance Co. of 

America: Earthquake insurance, lim- 

ited to the insurance of the same 

property as is insured under a policy 

of fire insurance of the company, in 

addition to the classes for which it 
already registered. 


is 

Compagnie Francaise du Phenix: 
Falling aircraft insurance, hail insur- 
ance, ridt and civil commotion in- 
surance, sprinkler leakage insurance 
and tornado insurance, limited to 


-Ithe insurance of the same property 


as is irisured under a policy of fire 
insurance of the company, in addi- 
tion to the classes for which it is 
already registered. 


major factor in international recov- 


,ery.in 1935. 
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0418 
2189 
-0654 12 
3895 
0033 % 
8705 
2951 
3720 
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45.09 3,900,381 54.21 2,562,101 97.70 

1,300,067 $2.74 793.800 93.72 

02 "053,057 94.96" 372,142 106.41 

1,042,019 88.77 739,321 90.49 
47 "438,682 
3,361.761 
488,856 


327,421 
1,115,537 
302,863 


9,605,804 


tRatio, net losses incurred to net premiums written. 
(B) All ———- 


Mercan 

All other ‘tile risks ... 
Breweries malt houses .. 
Boot and shoe factories ... 


and biscuit 
Flour and oatmeal mills ... 
Grain elevators ........ Ades 
Laundries 


Sawmills 
Lumber yards 


Pulp and mn 
paper . 
car barns 
Wood-' 
Woollen and 


All other manufacturing risks .. 
All other 1 year & short term risks 


riot and civil commotion insurance, 
limited to the insurance of the same 
property as is insured under a pol- 
icy of fire insurance of the company. 
in addition to the classes for which 
it is already registered. 

The Exchange Assurance: 
Earthquake insurance and falling 
aircraft insurance, limited to the in- 
surance of the same property as is 
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RONALD, GRIGGS & Co. 
Chartered Accountants 
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E. BR. C. CLARKSON & SONS 
Autherized Trustces and Receivers 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
Cnt OTTAWA 


bf WELLINGTON STREET WEST TORONTO ° 
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Frem Our Own Correspondent 

MONTREAL.—Canadian railways : E 
will have to come into the market 7.3[Brant. Cord. pf. 
for rolling stock equipment within a ae Tr | 
reasonable time, according to an/“}; “33; | :)iBrewing Corp. . 
opinion expressed by W. W. Butler, 1 Do. tase 
president, at the annual meeting of ae ve aS ae 
Canadian Car & Foundry Co. 158 $.3/Brit. site| 143 WS 148 143 

In pointing out that a year ago he| 3. ; Ss eae eee P 12511.25 1.201.285 1.25 
said he was an optimist, which is} *, 18)... % mt ee a ee 3 
justified by the ghia the — Ot. eine pees, 4 iit i! 

n - 124/81 +4-5e 7.9/Bruc’ a2 95 
sn aheewd We 9138,000 a oat ania: % ST imenene Prod.. = 28 
tions, Mr. Butler stated that this ; RRs 
year he was more of an optimist 
than at the last meeting. The rail- 
roads, he said, will soon have to buy 
equipment if they are going to con- 
tinue in business. Whether they will 
buy next week or next month he 
could not say, but he was confident 
of some business within a reasonable 
time, particularly in view of the fact 
that the railways have not been buy- 
ing for four years. 
Report Plant Operations 

Two of the company’s eight plants 
continued to be shut down during - id 
the year, at Fort William and Wel-| 375 “70 | | 
land, while the other six are operat- ” | Do ref. 
ing at 10 per cent of capacity, a con- ea nee . 
dition which did not permit the com- soe >. Bi . 
pany to make a profit. 

The question of closing down all 
the plants has been considered, Mr, 
Butler said, and after consultation 
with the railways, the company de- 
cided against this step. 

To close down the plants would 
cost about $600,000 a year, he said, 
for taxes, insurance, watchmen, etc. 
By operating the plants the com- 
pany lost.$729,000. Moreover, if the 
plant had been closed, many small 
contracts would have had to be re- 
pudiated and the business would be 
directed to other channels. 


FROST STEEL & W. 
HAD 1934 PROFIT 
SALES IMPROVED 


Frost Steel and Wire Co, 19th an- 
nual report for the fiscal year ended 
October 31, 1934, had a much more 
satisfactory year than in the pre- 
ceding period. Net income was $22; 
076 as compared with a deficit in the 
preceding period of $62,308 after 
depreciation, income tax provision 
and directors’ fees. There was also 
a profit of $11,220 from securities 
held. The net result was that the ; 
surplus advanced during the year; % 5 “io “* 250) .25 a, 4 a 
from $581,199 to $616,712. c oh NOD Bo we kis 
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Shawinigan § 
Will you please inform 1 

in your opinion, is the 
Shawinigan remaining 
what appears to be a 
figure and without mu 
tion? From the reports 
electric power and incr: 
ings one would look f 
Vance. I have held tt 
some years and it na 
me much in advance 
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stantial loss at the + 
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There are a number 
why the Shawinigan 
Power common stock 
relatively low level, i 
son with the high rea 
last big bull market. 
stance, earnings of 
have declined. Secor 
have been reduced 
share. Thirdly, there 
over the position of ' 
manufacturers, to who 
patiy supplies a very | 
of power. 

The electricity enqui 
has no doubt had some 
the market value of the st@ 
not expected, however, 
will be any ac 
from this enqui 

Investors further are 
yield on their stock p 
if. you compare the 
Shawinigan stock at 1 
you will find that it is ! 
with the general run of 
same calibre. 

In the last two years 
has done a great deal t 
its position. The sale 
has been at a record 
come has not kept pa 
the fact that an incr: 
percentage of output 
ondary power rate 
probably could afford t 
ly larger dividend, but 
desirability of mainta 
cash position to take 
ments, and the possil 
of short term notes ma 
it is unlikely that any 
taken in this respect 
two or three years. 

The company is i 
and its-prospects of f 
ment are favorable. W 
pen marketwise to the 
eult to forecast, but 
company itself is cor 
progress should be 1 
years immediately ah« 
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"INVESTMENT TRUST SHS.: 
Can. Gen. Invest. 6.00 6.15 
425 5.50 


rst 14, 143 138 14 
521/200 200. 1964 200 
323 
121 


Balance carried for’d .. 616,712 
tDeficit after deduction of operating 
. depreciation and reserve for in- 
come tax. 


All contingencies were met out of 
the year’s earnings and a contingent 
fund of $20,000 set up in the 1933 
statement remains unimpaired. 
Alex. L. Page, president and gen- 
eral manager statés that conditions 
indicated some improvement late in 
1933, but that the fence industry did 
not benefit until the opening of the 
fence buying season in March, 1934. 
The company, therefore, had some 
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holder upon application to the com-} the company’s 
pany. ancial 
The present company is a merger | is 

General 


I have a Client who wishes to 
Investment | than 
General 


invest in preferred stock of Can- 
adian Gensral Electric. Would ap- 
preciate outline of company’s posi- 
tion. 


For the fiscal year ended Decem- 
ber 31, 1933, Canadian General Elec- original share. 
tric Co. reported a net profit of has fallen appreciably since the com- 
$635,176 as compared with $1,165,- panies ack 
661 in 1932. Last year’s profits were Rt, ‘fon Arthur oo 2, 
Sonic sereral years and compated |e Teported that the net, valle bf 
with a peak of $4,428,885 in 1929. $e 7 ne oe eae 
After the regular preferred dividend ome th a ti ean ee end of 1933, an 
and also a dividend on the common | i crease in the value of over 22 per 
Se ot $577 ae eran cent. The net liquidating value pet 
deficit of $188,762 in 1932 and a sur-|S08re based on — sa Gant aa 
plus of $953,731 in 1931. The com~| 7.6 30, 1984. The price of the shares 
pany is one of the oldest fh the elec- is $6 bi a aa d app tely $6.10 
trical business ee a a a asked: roxima 
cord of earnings, w e surplus a 
the end of the last fiscal year stand-|_.7H¢ liquidating | value, of | the 
ing at $6,186,805 and a surplus of ~g " ent eee . 
current assets over current liabili- a varity ialaens Gece ivice ome Ski 
ties of approximately $15,500,000. |T "Gi Taenas paid by the broad list 

Dividends on the seven per cent] (> con, oe Pa ones 
preferred stock, which has a par| hag” Shares of Canadian General 
value of $50, have been paid regu-|1, etments are not listed on the|! 
larly. This stock may be redeemed stock exchange but are traded by |<e 
by compulsory redemption at $57.50/""- ge Why 

unlisted security dealers. 


per share. For eodegeiceg tgs! to 
date, it is understood, that this com- : $428,000 as against $542,000 
Dominion Tar profit was $105,000 as against slightly |Pott. The trustee for these deben- 
the purchase of 


pany in common with the other large 
electrical companies has had an im- Iam considering more than twice as much in 1 tures is the Trust & Guarantee Co. 
ferred stock. I understand that defici 


provement in earnings. E 
1934 of .$15,- 
Shawinigan this stock has passed its dividends 
Will you please inform me what, tor cance Une tt bon may - 
in your opinion, is the reason for pocnee Pent yee ae om a 
Shawinigan remaining so long at | Proves. y y 
idea of the standing of this secur- 
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the company and its securities. 
Medalta Potteries Ltd. of Medi- 
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what appears to be a very low 
figure and without much fluctua- 
tion? From the reports of increased 
electric power and increased earn- 
ings one would look for some ad- 
vance. I have held this stock for 
some years and it naturally cost 
me much in advance of present 
prices. Selling would mean a sub- 
stantial loss at the present time. 
I have held in the hope that it 
might go near the purchase price. 


There are a number of reasons 
why the Shawinigan Water and 
Power common stock is selling at a 
relatively low level, i.e., in compari- 
son with the high reached during the 
last big bull market. In the first in- 
stance, earnings of the company 
have declined. Secondly, dividends 
have been reduced to 50 cents a 
share. Thirdly, there is uncertairity 
over the position of the newsprint 
manufacturers, to whom the com- 
pany supplies a very large amount 
of power. 

The electricity enquiry in Quebec 
has no doubt had some influence on 
the market value of the stock. It is 
not expected, however, that there 
will. be any adverse developments 
from this enquiry. 

Investors further are looking for 
yield on their stock purchases and 
if you compare the yield on the 
Shawinigan stock at present prices, 
you will find that it is low compared 
with the general run of stock of the 
same calibre. 

In the last two years, Shawinigan 
has done a great deal to strengthen 
its position. The sale of electricity 


- has been at a record, level, but in- 


come has not kept pace because of 
the fact that an increasingly large 
percentage of output is sold at sec- 
ondary power rates. The company 
probably could afford to pay a slight- 
ly larger dividend, but in view of the 
desirability of maintaining a strong 
cash position to take care of develop- 
ments, and the possible redemption 
of short term notes maturing in 1936, 
it is unlikely that any action will be 
taken in this respect over the next 
two or three years. 

The company is inherently sound 
and its-prospects of further develop- 
ment are favorable. What will hap- 
pen marketwise to the stock is diffi- 
cult to forecast, but as far as the 
company itself is concerned, further 
progress should be recorded in the 
years immediately ahead. 


Canada Cement 
Kindly let me have your views 
on Canada Cement preferred stock. 
Is there likely to be a resumption 
of dividends on the preferred 
stock at the turn of the year? 


Canada Cement Company’s finan- 
cial statement for the year ended 
November 30, 1934, is expected to 
make its appearance about the end of 
this month. It is anticipated that the 
company will show an improvement 
in earnings as compared with the 
1933 fiscal year. The amount of net 
profit to be shown, however, is not 
expected to be much greater than 
the bond interest and depreciation. 
Little, if any, earnings will be shown 
on the preferred stock. While the 
company is in an excellent position 
to take advantage of any improve- 
ment in constructional activities in 
the Dominion, it is not anticipated 


ity and its possible course during 
the next two or three years? 


Dominion Tar and Chemical Co. 


occupies a dominant position in the 
business, In. 


Canadian creosoting 

normal times this company receives 
a large volume of business from the 
railway, telephone, power and other 
companies which have need for 
creosoted wood products. As you 
can readily understand the volume 
of business of this type available 
over the last two or three years has 
been of very limited proportions, 
with the result that earning power 
of Dominion Tar has declined. Divi- 
dends on the preferred stock have 
been omitted, but the company con- 
tinues to meet the charges in connec~ 
tion with its funded debt. Of late 
there has been some improvement in 


dividend on the 


only being paid 
During the curren 


provement with all but two of the | Wate 


27 subsidiaries of the company show- 
ing a profit. In:the opinion of A. E. 
Silverwood, president of the com- 
pany, greater difficulties were faced 
during the four years of depression 
than would ever again confront the 
organization. He believed that any 
change from now on should be re- 
flected in improved earnings from 
operations. Expenditures, he said, 
had been cut to the bone except in 
the uncontrollable matter of taxes. 
Silverwood’s Dairies, like all other 
dairy companies has been subjected 
to government restrictions in the 


Mining Enquiries 


Mining questions and problems submitted by subscribers of 
will be b those of genera] interest 


answered by letter and 


The Financial Post 
on 


oe teks eee from mining 
telegram. 


nd insura enquiries 
So anewers can bo given by telaphwan ex 


Olga Gas & Oil 


About a month ago I purchased 
some shares of Olga Gas & Oil, and 
have not yet received delivery. 
How long should I- have to wait, 
and what is the position now? 


The whole situation in regard to 
Olga Gas & Oil is at present under a 
cloud owing to the dispute between 
this company and Decatur Gas & Oil 
over the terms of a contract. Also 
complicating the picture is the fact 
that J. C. Reade & Co. are winding 
up their business. This concern 
which has only been in business for 
a brief time, held option on Olga 
Gas & Oil stock on a sliding scale 
up to 15 cents per share. 

During the winding up proceéd- 
ings of J. C. Reade the fate of this 
stock is very uncertain. We under- 
stand that the Ontario Securities 
Commission have taken over all the 
securities of this company and are 
releasing them as they are available. 

In ‘regard to your question as to 
how long after purchase of stock, 
delivery should be completed, it is 
usual to get almost immediate 
delivery. 


- Mak Siccar Gold 


I would appreciate hearing from 
you the latest developments from 
Mak Siccar Gold Mines. 


Last reports indicated that Mak 
Siccar Gold Mines was making good 
progress on the lower cross-cut tun- 
nel in the Osoyoos mining division 
of British Columbia Trial shipment 
sent to the Trail Smelters contained 
both gold and silver in encouraging 
amounts. The company has issued 
no financial statement but is known 
to have about 500,000 shares out- 
standing of the 750,000 no par value 
shares which comp its authoriz- 
ed capitalization. The head office is 
124 Pacific Building, 744 Hastings St. 
West, Vancouver, B.C, 


not a success, however, 

F. L. Culver, Toronto, president 

of Teck-Otto informed us that there 

is no activity at the property and no 

effort is being made at the present 
time to continue financing. 


Oklend Gold Mines 


As a subscriber, I would like to 
know your opinion of Oklend Gold 
Mines, as to p » Manage- 


Oklend Gold Mines was recently 
formed to develop a group of 21 
claims just east of the Little Long 
Lae Gold Mine. The company is 
headed by Joseph Errington who 
has met with success in bringing the 
Little Long Lac property into pro- 
duction. The company claims that 
several interesting veins have been 
uncovered on the property and they 
are at present starting a diamond 
drill campaign in conjunction with 
further surface work. 


name which had been in existence 
for over 12 years. 


St. Lawrence Flour 


I have been contemplating 
purchasing some of the common 
stock of the St. Lawrence Flour 
Co. Kindly give me the earnings 
and dividend records of this com- 
pany for-the last three and 
also the present capi tion. 


At present St. Lawrence Flour 
Mills Co, has an outstandifig cap- 
italization comprising $62,000 of 6 
per cent first mortgage bonds, due 


have been as follows: 1932, $107,839; 
1933, $115,824; 1934, $146,136. 

After taking care of depreciation, 
bond interest, income tax and other 
prior charges, there was a net 
profit available for dividends for 
the three years, 1932, 1933 and 1934 
eee re of $68,990, $64,093 and 


Share earnings on the preferred 
stock have been as follows: 1932, 
$12; 1933, $11.15; 1934, $15.75. 

Share earnings on the common 
stock have ranged as follows: 1932, 
$2.40; 1933, $1.99; 1934, $4,19. 

Dividends have been paid regu- 
larly on the preference stock, 
while-the common was put on a 
paying basis in 1933 with payment 
of $1.50 a share. This payment was 
continued in the fiscal year 1934, 
while in the current year the divi- 
dend has been increased to 50 cents 
quarterly, or at the rate of $2 
annually. ? 


Cockshutt Plow 


T have a client with $600 to invest 
who is considering Cockshutt 
Plow. How is this company com- 
ing along? 


Though volume is still consider- 
ably below normal,, business in the 
current year for the Cockshutt Plow 
Co., we understand, is considerably 
better than for the same period in 
1933, Export sales are up 100 per 
cent over the previous year while 
there has been a su 
- in thé domestic demand as 
Ww ‘ 

In common with all agricultural 
implement. companies, . however, 


‘ 


t,| Cockshutt Plow has been 


I would like information about 
God’s Lake Gold Mines please, 
Will it pay a dividend next year? 


God’s Lake Gold Mines is under- 
going an aggressive 


through a difficult period in recent 


been 
attention to their rights. 
Awaiting 


the 
awaiting a 
Municipal 
return 


Report 
government is 


municipalities in all 
provinces. His report will outline 
a basis for a new municipal financ- 
ing policy with special reference to 
those municipalities that have found 
it impossible to pay interest charges 
on their btedness. 


The io'ales dweltiegs ts 


the outcome of the present negotia- 
tions between municipalities of 
North Vancouver and Burnaby and 
their bondholders in connection 
with the scaling down of interest 
charges. Under the terms. of the 
proposed settlement, the bondhold- 
ers would accept one cent 
interest. If they do: not accept, the 
government has no present inten- 
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tion of passing legislation on the!Cumberland 


subject. 


Government Attitude 

Hon. A. Wells Gray, Minister of 
Municipal Affairs, says that if the 
deal is not a ted by the bond- 
holders, then it be probable that no 
interest whatever will be paid for 
years to come. He says the respon« 
sibility. will rest with the bond- 
holders. The government or mun- 
icipal commissioners that may be 
appointed would not be able to 
make any better terms. 

With respect to the two North 
Vancouver municipalities and Burn- 
aby, the question as to whether 
commissioners should take charge 
or councils left in control, with a 
government supervising cer in 
financial control, is still undecided, 

The financial relationship be- 
tween municipalities and the gov- 
ernment of tish Columbia has 
been a controversial issue for a 
good many years, but the difficulty 
was accentuated during the depres- 


ness during the fall months, it is 
stated, has been maintained. 

‘This company operates its own 
radio station and in addition to 
manufa Rogers-Majestic 
radios also owns Consolidated Indus- 
a — eee oe ogee of De 

orest Crossley o sets,’ refrigera- 
tors and electric clocks. It is now 
one of the companies of its 


in-| kind in Canada. - The 


years. Earnings of the company are | whi 


tied in with Canadian agriculture, 

and until the latter shows 

substantial improvement, in the 

way of profits can be expected for 

ae agriculture implement compa- 
es ' 


. 1934, considered the 
working capital position as quite 
. This showed an excess 
tae of $673,490 as ceusened ams 
$772,885 in 1932. , 


_ Now Available — 
~ - > @ detailed analysis of the 


Bank or CANADA 


tet ete 
an an i 
detailed review of Canada's new central eee 2. 
The analysis is in card form and in 
a convenient and readable manner hia pa | 
with regard to the Bank of Canada. - f 


Details are given of the following: 
Business 


profits. 
General arrangement of balance sheet items. 


development 
that dividends on the preferred stock Ai mill oe oe aaeeetn 
will be resumed until such time as 
the volume of business available is 
on a larger basis than at present. 


OOBSE .ceccesene 

llers Gold .0s43. 
awkey 
UNM «cere eeeees 
ith Cobalt eecee 
elter Gold se 
inger Sturgeon 
irgeon River .. 


'’ _ Investors and investment institutions will Sind 
\enbigl Wadbaihdce'a cdtoes of Sheet ee 


formation and of this new bank. Send for this = 
analy. Single copy rate, $1; each additional copy, 


Swastika Mining Co. 

I hear that Swastika Mining Co. 
in. which I own shares, is being 
revived, Would you please give 
me details, as it looks as if my 
stock may now have some value. 


The Swastika Mining Co, Ltd., has | ast 
long since passed out of existence, | >Y 
and shares in this 
have no value. 

The property was sold through 
the court some time ago, about 1914, 

Shares of Canadian General In-|and was ultimately purchased by 
vestments of which there are 612,336 | Teck-Otto Gold Mines. fhareholders 
outstanding have some investment|of the Swastika Co., however, have 
merit since they have paid 35 cents|received nothing from the sale, 
a share in dividends in 1934. this company, we understand, 

The company invests in a broad | heavily in debt. You 
range of securities including bonds, | that 
preferred shares, bank and trust] the Teck-Otto Co., 
company shares, and ordinary. in- ' 
dustrial shares. Over 80 per cent 
these securities are Canadian. 

Details of the security 
were published two 
ago, ‘but in its last 


encceses 


j 


3 


Can. Gen. Investments 


Have the shares of Canadian 
General Investments any merit, or 
are they speculative? Is their past 
history favorable and have the 
security holdings ever been pub- 
lished? Are the future prospects 
encouraging? What is the market 
value of the shares? 
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METAL OUTPUT 
UP 22 PER CENT 
BY END OF 1934 


New Production’ Records 
for Nickel, Copper and 
Zine. 
- GOLD - LEADS 
Prospecting and Exploration 
Activity at Unprecedented 


Tempo During Past 
Year 


Led by metal mining, the improve- 
ment in Canada’s mining industry 
which commenced 1930 continued 
throughout 1934, the value of min- 
oF cacerieniin ae tant oon 

approxima cent over 
1933, The Financial Post estimates 
mineral production at $270,000,000 as 
compared with $220,000,000 in 1933. 

As indicated above, it is in Can- 
ada’s metal production that the im- 

ement has been most marked. 


Canada’s Nick 
Widens, In 
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ot only has there been unpre-|; 


cedented activity in the gold mining 
branch of the industry but nickel, 
copper and zinc all chalked up new 


ong| Production records while lead out- 


ve to ten per cent and into 
elopment golds where the 
of appreciation of capital is 


- @econdary golds continue to be 
_the most active stocks on the min- 
‘ing Led by Little Long Lac, 
advanced under heavy 

hole group has been 


put is only slightly lower than the 
1928 record. Canada has thus further 
established its position as one of the 
world’s leading producers of metals. 

The improvement, however, has 
not been confined to metal fining. 
Output of almost every mineral pro- 
duct has shown an increase over 1933 
and while the advance made by the 
non-metallic minerals has not been as 
great as that recorded by the metals, 
the increase in production neverthe- 
less has been substantial and indi- 
cates that the industry is well on the 
way to recovery. Although demand 
for building materials is still at a 
very low ebb the output of asbestos, 


. |}cement, clay products, gypsum and 


ed | lime recorded increases 


/ fairly firm while the silver issues 
4 . been irregular. Base metal 
st have been uniformly weak. 


Lamaque Mill 
Ahead of Time 
Reports State 


» ‘With mill construction consider- 
__ ably above schedule, Lamaque Gold 
~ Mines will be ready for production 

a month or six weeks ahead of time, 

ita, 

cate. 

*. Under the guidance of Teck- 

Hughes, foundation for the mill, mill 
buildings, and some machinery had 

Deen: installed by November first, 

‘when, according to the original pro- 

gramme, only the mill foundations 

‘were supposed to have been built. 

is reported that the headframe on 
: new No. 6 incline shaft has also 
een completed. 

~ Officials of Teck-Hughe’ have is- 
_  Bued no recent statement as to prog- 
“ress at its new subsidiary, but it is 

feet that initial capacity of 

scheduled to be ready some 
April, will be about 250 tons 


in 


re 
MacFARLANE WORK 
of WAS NOT JUSTIFIED 
3 - Dryborough States That 
i erperey Has Indifferent 

. rospects 


' borough, well-known Winnipeg min- 
ing engineer, The likelihood of 


_ . Mr. Dryborough was engaged by 
me recently appointed board of 
to examine the company’s 

and a meeting of share- 


- give. consideration. to a future 
; . Since the amount of cash 
’ le is limited the directors do 


Gold Mining Features 

The outstanding factor in the im- 
provement has been the increased 
activity in the gold mining industry. 
While the quantity of gold produced 
remains approximately the same as 
in 1933 as result) of the policy of the 
major producers in milling low- 
grade ore, the value of gold produc- 
tion is considerably higher due to 
the increase in the price of the yel- 
low metal. During the year 21 new 
mines were brought into production 
and others are at present construct- 
ing milling plants. The quantity of 
production should in 1935 register 
an increase as result of the opera- 
tions of new producers. 

Prospecting and exploration activ- 
ity has been at an unprecedented 
level. New ee been aggres- 
sively sought old fields once 
again been explored. A number of 
old producers are being actively 
worked. It would be difficult to put 
a finger on a gold camp from one 
side of the Dominion to the other 
that has not felt the reviving influ- 
ence of new or accelerated produc- 
tion. 

Nickel perhaps, has staged the 
most remarkable comeback of all 
metals. Under the impetus of greater 
industrial demand—the result of the 
efforts of the research and market- 
ing branch of International Nickel 
Co.—production activity has been at 
the highest level in the history of the 
industry. Production in 1934 is esti- 
mated at 62,000 tons as compared 
with 55,138 tons in the previous re- 
— year of 1929 and 41,632 tons in 
1933. 

Due principally to the increased 
production of nickel ore, with which 
it ts mined in. association, copper 
output is estimated at 175,000 tone as 


jective may be attained 
tim: 


e. 
Sales in the old world for the 

10 months of this year have equalled 

those for any similar period in pre- 

vious history. The United Kingdom 


nickel steels. Factors contributing to 
this increase in market were the 
growing recognition of the auto- 
mobile as an article of use rather 
than of luxury and the “hard” money 
policy to which many 

countries have returned. Still other 
factors were the increasing popu- 
larity of nickel plating and the 
growing industrialization of Russia. 

Better Demand Here 

In Canada and United States in- 
creased volume in 1934 has resulted 
more from the better demand stimu- 
lated in established kets by gen-, 
eral business im t, than 
from the opening up of new indus- 
trial fields to the) application of 
nickel. Transportation continued 
to be of outstanding im ce, 
particularly the automotive ‘indus- 
try in this hemisphere, 

In this regard, Mr. Stanley says, 
“Whatever the results accruing to 
the nickel industry from one or an- 
other of these major markets, the 
policy of unremitting research and 
development maintained by the in- 
dustry throughout the past five 
years has created the broad and di- 
versified base on which nickel now 
shares in general recovery.” To 
illustrate this point, Mr. Stanley 
submitted a table showing the 
changes which have taken place 
since 1926 in the distribution of 
nickel in the industrial world. He 
points out, however, that in consider- 
ing these percentages, it should be 
remembered that all nickel cannot 
be trdced to its final destination. 

1926 Current 


buses .. 36% 20% 


copper allays for a multi- 


tude of uses 18 18 


compared with the previous high of | Miscellaneous 


151,000 tons recorded in 1930. Pro- 
duction in 1933 totalled 149,968 tons. 
It is‘'doubtful if Canada’s output of 


the metal would have increased at | He 


this time if production of the metal 
in the Dominion was not an ancil- 
lary function. Since the metal is 
largely a by-product of the produc- 
tion of other minerals its costs of 
production are low and as result 
Canadian producers“have been able 
to increase output even in the face of 
prevailing low prices. 

Lead and zine output also record- 
ed a substantial advance over 1933. 
As with copper and nickel produc- 
tion of the latter has-been at the 
highest level in the history of the 
industry. Zinc production is esti- 
mated at 144,000 tons as compared 
with 133,821 in 1930, the previous re- 
cord year. In 1933 zinc production 
amounted to 98,842 tons. Lead out- 
put in 1934 totalled 165,000 tons as 
compared with 132,165 tons last year. 

Activity in silver mining industry 
increased during the latter part of 
the year as result of higher prices 
resulting from the nationalization of 
the metal by the United States. Pro- 
duction in 1934 is estimated to have 
increased five per cent. 

Coal mining received a definite 
impetus .as result of the general im- 
provement in business. Nova Scotia 
mines have benefitted from greater 


treasury. | industrial demand in Central Can- 
ada. Output increased 24 per cent} peri 


3 officers were elected: 
B. Stodart; president; W. J. Mac- 
hough, vice-president; and John 


Plan to Commence Drilling 
- Undergrourid and on 


“Thus it.will be seen,” 
comments, “that wi 


categories of nickel application ac- 
counted for 74 per cent of the total,” 

Since current consumption is 
about twice as great as it was in 
1926, the percentage decreases as 


shown in the above table do not 


necessarily reflect actual losses in 
tonnage of nickel consumed. Per- 
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In the section of his survey devot- 
ed to grey iron foundries, Mr. Stan- 
ley states, “In investigating the effect 
of nickel on cast iron, the nickel 
industry has not only brought out 
a number of uses for alloy iron but 
also has promoted research which 
has stimulated better foundry prac- 
tice and higher physical properties 
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of ordinary grey iron. Significant of | grow. 


the progress made in this line is the 
increase in the average tensile 
strength of unalloyed iron of ‘15,000 
Ib. per square inch about 20 years 
ago to 30,000 Ib. today, with many 
foundries regularly supplying alloy- 
ed cast iron having strength valued 
in excess of 50,000 lb. per square 


inch.” 
Mining at Depth 


. Increased depths to which both oil 
and mining operations of various 
types are being carried, have de- 
veloped the need of nickel. Especi- 
ally noticeable in 1934 has been the 
widespread adoption of nickel alloy 
steel in production equipment, An 
experiment initiated in certain 
French mines has proved so success- 
ful, according to Mr. Stanley that 
it is being adopted in other-mining 
areas. It is to construct the cages 
and ore skips of nickel alloy steel 
with a saving in weight which runs 
in some instances as high as 30 per 
cent. 

In agriculture there have been two 
definite tendencies which may open 
a considerable market for nickel al- 
loys in equipment, Inco’s president 
states. There are the use of stronger, 
tougher metals in general and the 
increasing Dieselization of tractors 
and farm machinery. 

The extensive manner in which 
various governments in both the old 
world and the new have launched 
into programmes of public works, 
has aleo been reflected in the nickel 
industry in 1934, Mr, Stanley states. 
Bridges, sewage disposal systems, 
water control and power projects all 
absorb their quantity of nickel. 
Nickel is also being used to an in- 
creasing extent in the textile indus- 
try. In this field, the three most im- 
portant markets for this metal are 
in the manufacture of rayon, bleach- 


more important in 1935. 
An interesting and little known 
oe 2 


E 
lespere d: 


six 
pet gs nde that weight. 
and the Kingdom of Iraq are among 
the countries who replenished their 
stock of nickel blanks for coins of 
denominations already in circulation. 
With the return of business activity. 


1 in 
United mag a png me 


EXCHANGE DE-LISTS 
AMITY COPPER STOCK 


Predecessor to Amity Gold 
Will Surrender 


operations in 1930. During the sum- 

mer of 1934, developmerit work was 

done at the Bourlamaque property, 
resul 
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Supreme Court whi 
now announced its decision in favor 
of the plaintiff. 


WAYSIDE RE-ELECTS . 
BOARD OF DIRECTORS 


No Estimate of Ore Reserves 
Made in Report to 
Shareholders 


Shareholders of Wayside Consoli- 
dated Gold Mines at the annual 
meeting held in Vancouver last 
week approved the action of direc- 
tors in proceeding with mill instal- 
lation and in endeavoring to locate 
the downward extension of the vein. 
Directors were re-elected with the 
exception of Frank Ejichelberger, 
former president. The vacancy is to 
be filled by the directors who were 
re-elected. 


P. E. Ritchie, managing director, 
submitted a report 
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33 TONS DAILY 


Rush Development Work 

at Vidette and Monashee 
Properties 

tions are 


Own 
_ VICTORIA, B.C.—Opera’ 
being speeded up at the Vidette and 
Monashee panne aoe bene 
increased from the presen 
70 to 85 in order to rush scheduled 
development work to completion 
ahead of time, it is announced. 

Gorden F. Dickson, managin 

director of Vidette Gold Mines stated 
that with ample funds now available 
it is the intention of the company to 
complete exploratory work on thé 
Vidette property at the earliest pos- 
sible date and to complete develop- 
ment at the Monashee-in order to 
make’a decision on mill plans in the 


or t Work 


Main development work at the 
Vidette is at present being concen- 
trated on the deepening of the 
winze on the Broken Ridge sectix. 
of the property which is being sunk 
from the first level to follow the vein 


down and open it up below the pres- | J 


ent No 3 level. From the work al- 
ready done, the mangement found 
that the No. 3 workings were actu- 
ally underneath the vein which 


faults in a series of flat dips. 


diamond drilling; 513 tons of ore 
milled; 2,381 tons of ore broken; 
1,868 tons of ore broken and in stor- 
age underground; 1,081 tons of ore 


Mr. Ritchie stated that no attempt 


that we 


repeat 
milling ore blocked out within the 


Ontario Gold Production 


2,430 Ozs. 


Decline Due to Curtailed 


Lower in Nov. 
Output in Kirkland Lake 


Camp — Production Valued at 
$5,877,396 ~ 


The output of Ontario’s -gold)$5.15 per ton. 
mines for the:month of November |from all 


showed a slight decline from the 


Cam: p—Hollinger, Mc- 

Ankerite, Angl ec ig = 
O- a 

master, Marbuan. a 


solidated. 
Comparative figures for 1933 and 
below: 


4.30 
Ontario, | 1934 are tabulated 


Outpat of Ontarie Geld 
—-1933-—— 7 tag 


Source and 


Value 
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At the present time, according to 
Mr. Dickson, millfeed is being drawn 
from ‘the first level north and the 
ore block between the and sec- 
ond level in this area is now beirig 
prepared for stoping. It is estimated 
that the completion- of the winze in 
the Broken Ridge section and open- 
ing of the vein beyond the third level 
will give additional ore reserves of 
some 20,000 tons. 

The mill is handling about 33 tons 
a day. Mining, milling, development 
and general costs are averaging 
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Members Toronto Stock Bxchan 
King Street West Toronto, Ont. 


Profits from Mill Used for | 


Farther Develop- 


ment 


on the known 
of Greene-Stabell Mines 


proceeding nicely the company 
also carrying on active explora- 


to discover additional ore § + 


to a letter to 


over the signature of | 


F dent, in which 
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ons since the '§ « 


into production. | 


possibilities of 
being developed, 
one in the 
company’s pres- 
the other two in 


te contact area which =. 
by diamond | 


, disclosed 

This year a long crosscut 
driven on. the 600 ft. level to 
granodiorite area. Dril- 

the crosscut has not given 
results since the holes 
reached the depth to 


some. of the fis- 
sures by cementing “the present 
holes and continuing them. The 
area beneath the present workings 
is at present being explored by 


g | drilling. 


On the company’s known ore 
body several. hew ore shdots have 
ecently been opened up and also 


Little Long Lac Gold Mines — 
Commenting on early production 
figures-from this new gold producer, 
oseph Errington, president, 
pointed out to The Financial Post 


that the two bricks recently poured, . 


which made a total of 1,091 ounces 
of gold, represented only about. 50 
per cent of the gross recovery. It is 
estimated that there is an equal 


amount of gold being r*covered by . 


the cyanide process. 
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BAILOR 


Gold Syndicate 
LIMITED 


(No Personal Liability) 


Incogporated under the Laws of 
the Dominion of Canada 


CAPITAL 


50,000 Common Shares of No 

Par Value. 23,329 shares issued. 

2,000 Preferred. None to be 
issued. 


OFFICERS 
Wuitmm E. Bator, President 
and Managing Dir ector, 


Faepericx H. Suarrn, Secretary- 
Treasurer, 


DIRECTORS 
Wuimm E. Baitor, Miner, 
Regina, Sask. 
Fai EH. S P ‘ . 
Read, Smith and Company, 
Accountants, Regina, Sask, 


Frank J. G, CunnincuamM, Bar- 
rieter and Solicitor, Regina, 
Sask. 


BANKERS 


BANK or Monrarat, Portage and 
Vaughan, Winnipeg, Man. 


TRANSFER AGENTS 
Tue Tavsts anp Guaranty Com- 


Pany Liitep, Winnipeg, 
Man. 


SOLICITORS 


Faanx J. G. Conmmenam, Re- 


_ AUDITORS — 

A. E Pumuirs amp Company, 
Chartered Accountants, 901 
Union Trust Bldg., Winnipeg, 
Manitoba. 

HEAD OFFICE 

% Canada Lite Bldg, Regina, 


5 


~~ 





WALLBRIDG@: 
GIBSON & SUT! 


YORKSHIRE BUIL! 
VANCOUVER, B 


Belting of every descript 
Weed. and Steel Hange 


Bearings, Metors, Lathes, 
ing Machinery, Rubber Hos 
Sapplies. Send for Price ! 


N. SMITH BELTING \ 
138 York St., Tor 


a 
—_—_ 


"Canadian Pacific Expr 
ieee Gl |) 
PATS as 


ania 2 ae 
rte Mel tr 7 
isl 3 


' Getthem from any agente 


Canadian Pacific & mostB 


FAIRBANE 


LAU TOMA 


{ON BURNS 


Wee eee 


THE CANADIAN FAIRSAN 
MORSE COMPANY LIMIT 


Montreal, Toronto and Bra 


J. S, Mitel 


Geo, W. Murphy 


Shelf and Heavy 
Roo : 


Specializing in M 


Steam Coal, Ha: 


78-80 Wellin gton 


Gear Cuttin a 


Heap Orr! 


entitled to ir 
investment th 
Tf not already 
ta. The Invest 
your subserir 


. . 
fn gee ees eee ee ee 


FINANCIAL POs 


Are. 


ENE-STABELL 
TRIPLE HOPE 
VE. 


s from Mill Used for 
rther Develop- 
ment 


e operationg on the known 
bhdy of Green Mines 
pceeding nicely the 
carrying on active 
ork to discover additional ore 
according to a letter to 
olders over the signature ‘of 
ammell, president, in which 
iews operations since the 
was brought into préduction. 
e are three possibilities of 
r ore bodies being developed, 
Beiammell states, one in the 
beneath the company’s pres- 
iorkings and the other two in 
lanodiorite contact area which 
been disclosed by diamond 
g. This year a long crosscut 
riven on the 600 ft. level to 
the granodiorite area. Dril- 
om the crosscut has not given 


. THINKS 


esired results since the holes | 
not’ reached the depth to | 


they were supposed to have 
Gravel fissures, caving 
d and excessive water neces- 
the work being halted for 
resent. An attempt is to be 
to seal up some of the fis- 
by cementing “the present 
and continuing them. The 
beneath the present workings 
present being explored by 
g. 
the company’s known ore 


several new ore shdots have | 


ly been ‘opened up and also 
additions to the previous ones. 
Lill is now operating steadily 
pproximately 2,100 tons a 


h. The value of recovery in } 


ber was $27,000. The profit 


milling operations, according | 
. Hammell, is being spent on | 


sive development work. 
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000 Common Shares of No 


Preferred. None to be 
issued. 
OFFICERS 
t1aM E. Bator, President 
and Managing Director, 


pprnick H. Smiru, Secretary- 
Treasurer, 


DIRECTORS 


BANKERS 


NK OF Montreat, Portage and 
Vaughan, Winnipeg, Man, 


TRANSFER AGENTS 


f TRUSTS AND GuaRANTY CoB- 
PANY Limiten, Winnipeg, 
Man. 


SOLICITORS 


Administrative Office; ~ 
301 McArthur Bidg, 
Winnipeg, Man, 


- J. B 
President and Manzging 
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REID, WALLBRIDGE, 
GIBSON & SUTTON 
Barristers, Solicitors, etc. 


RB. L. Rel’, K.C. D. 8. Wallbridge 
J. G. Gibson W. A. Sutten 
YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Belting of every description, Pulleys, 
Wood and Steel Hangers, Shafting, 
Bearings, Motors, Lathes, Woodwork- 
ing Machinery, Rubber Hose, and Mill 
Supplies. Send for Price List. 
N.SMITH BELTING WORKS 
138 York St., Toronto 


Canadian Pacific Express 
Travellers Cheques 
Are World Currency 


Carry then ny irnext 
trip and bs ured of travel 


Get them from any agentof the 


| Canadian Pacific & most Banks 


FAIRBANKS 


OIL BURNER 


MADE ENTIRELY IN CANADA 


THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 


Montreal, Toronto and Branches 


fing| Rne Story of a 


The 6th level south has now been 
‘advanced 200 ft. from the shaft in 
ore all the way, the vein averaging 
two ft. in width and currently sup- 
plying mill feed of 8 oz. gold per 
ton. At.some points the vein is only 
a ft. wide while in others it widens 
to over five ft. Careful sampling in- 
dicates that the vein for the entire 
300 ft: it hag been opened on the 
sixth level averages .79 oz. gold per 
ton. 

A raise from the 6th level north 
is being put through to the 4th level 
and another in sixth south to the 
third level. to provide ventilation, 
and several stopes have been opened 
up notably one in sixth level north 
in the high-grade section where J, 
W. Southin, superintendent, reports 
about 200 tons of two oz. ore broken 
in the stope ready for shipment. 


Mining Concerns 
Newly Formed 


Bellorian Mines — Ont. Incorp., 
Dec. 1; H.O., Cobalt, Ont.; Author, 
capit., 1,000,000 shs., n.p.v. 

Crossroads Gold Mines Ltd.—Ont, 
Incorp., Dec. 3; H.O,, Toronto; 
Author. capit., $1,000,000, par $1. 

Goldfinders Ltd. — Ont. Incorp., 
Dec. 1; H.0., Toronto; Author. capit., 
$40,000, par $1. 

Manitou Gold Ltd.—Ont. Incorp., 
Dec. 1; H.O,, Toronto; Author. capit., 
$3,000,000, par $1. 

Raven River Mines—Ont. Incorp., 
Nov. 23; H.O., Toronto; Author. 
capit., $2,500,000, par $1. 
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J.S. Mitchell & Company 


Limited 


Geo. W. Murphy — Vice-Pres. and General Manager, 
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Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 
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Sporting Goods 


78-80 Wellington St. North ‘SHERBROOKE, QUE. 


STEEL STRUCTURES 
PLATE & TANK WORK 
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Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
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DOMINION BRIDGE COMPANY 
LIMITED 
Heap Orrice - LAcwineE (MontREAL) Que. 


MONTREAL OTTAWA 


~ AMHERST 


AGENCIES: EDMONTON 


WINNIPEG VANCOUVER 


TORONTO - CALGARY 


RECINA 


Your Questions 
Answered Without 


Charge 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. ‘ 


If not already a subscriber, 


address your enquiry 


to The Investment Department when sending in 


your subscription. 


USE THIS COUPON 


s5.co nt? 824 me The Financial Post for the next year (62 issues). T enclose 


‘Name 
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Promoters—Their Role 
Many Essential Differences Between stock of Pickle Crow Gold Mines for 
Syndicate and Company Investment 


— What to Look For | 


passed out of existence before be-/ to 


To date, the setting for the Story of 
a Mine has been, almost exclusively, 
the property itself. This is what is 


from an equally important centre of 
activity, the market, or promotional 
end. In other words, we must talk 
“marketwise.” 

Unfortunately, the word “promo- 
ter” has come to have an almost sini- 
ster meaning whereas the promoter 
is just as important a figure as the 
engineer. Similarly, it is just as vital 
that he be a man of integrity, ex- 
perience, and reputation. 

The development work outlined 
in previous articles is a costly busi- 
ness. Our mine has not yet started 
shipping bullion, and financially, 
everything has been “outgo” with no 
“income.” This is where the promo- 
ter comesin. ,; 

The number of companies which 
later developments have proven, had 

tentiall fitable properties, 


funds to foster the mine 
costly non-productive stage. 
fails in his job, the projec 
failure; the property is perhaps so 
to a large concern for a song, and 
the shareholders 
out with his shirt. 
The Government's Part 

The point is that when a new is-: 
sue is floated, investors should ‘be 
careful to examine the credentials 


ores 
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PICKLE CROW REPORTS 
_ LARGE ORE RESERVES 


Average Assay of 1.01 ozs. 
_. Of Gold Across 

Three Feet 

that bear raids have re- 

been made on the capital 

the specific purpose of destroying 

public prin and depressing the 

Te 

duced prices, J. E. Hammell, presi- 

dent of the company, has sent a letter 

shareholders in which he states 


companies. It is |. 
Saws Shes Che Ghonennds of is the 


been 
formed in Canada, only about 150 
are in production today. From these 


Great, however, as are the hazards 
which face-the purchaser of syndi- 
cate. units, the amount of. the pros 
pective reward, ifthe syndicate does 


shares in the company for eae 
held, He is now relieved of lia- 
bility, as a partner in the syndicate, 
and may, with due reservation, con- 
tulate himself. F 


are lucky to “get| ~ 


of the promoter, or house’ under). 


writing the issue. Beans 4 
Everyone knows that there have 
been crooked mining promoters in 
the past and there will doubtless be 
crooked mining promoters in the 
future. But more and more, govern- 
ments, not only'in this country but 
steps to surround 


pered. t 

The promoter enters the picture 
early in the story. Unless they are 
sent out edt pr — —_ 
concern, m ee are 
out a large amount of capital. Be- 
fore development _ work has. pro- 
ceeded very far, th must be 


e public 
brought in to pay for its cost. 


story of a mine, is the grubstake. 


commission br 
varies, but is limited by law to 
per cent, . 
A-Right to Know 
Investors should see to it that the 


Whether this is provided by one man, | ¢ 


a small group, or a large concern 
makes little difference. 
has to pay the prospector for his 
time and expenses. 
The second step in financing is the 
formation of the syndicate. ‘The syn- 
dicate is formed after a prospector 
has found something which he thinks 
warrants more work, He reports to 
the man, group or concern which 
grubstaked him, Then a 
is formed, and the public enters the 
picture, unless the concern is a priv- 
ate one. 
Judging from enquiries received 
by The Financial Post, too few. in- 
vestors are sufficiently acquainted 
with the status and objectives of a 
syndicate. Many write as if a syn- 
dicate were already a limited com- 
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age it has been deemed advisa 
discontinue work on the 250-ft. 


TRAIL ORE RECEIPTS 
SHOW LARGE INCREASE 


Shipments 57. Per Cent 
Higher Than Last 
Year 


Reflecting the increase in mining 


s 
per cent and from other mines 
216 per cent, Receipts from ‘non- 
pany mines in 1934 totalled 88,- 


tons as at Dec, 14. 
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np # (QQ Bente of the Management, 


the Engineering, Manufacturing 


Sales” Staffs, who have alike 


benefited by the pleasant business 
relations we have had with Canadian 
Companies during the past year, we 
take pleasure in expressing our sincere 
thanks for the business which has been 
entrusted to us. 


May 


the coming jel Mbbaee of 


increasing happiness and prosperity. 


SOREL 


STEEL FOUNDRIES LIMITED 


P. H. DESROSIERS, General Manager | 


Engineer Recommends Shaft 
for Sturgeon River 
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1934-5 Edition 


This edition, the ninth annual volume of the SURVEY 
OF MINES brought out by The Financial Post, gives 


A COMPLETE RECORD of MINING ACTIVITIES 
in CANADA and NEWFOUNDLAND... 


On PRODUCING MINES, a full record of Production, 
Costs, Earnings, Dividends, Financial Structure, 
Personnel and Directorate is given. ; 
MINES. under DEVELOPMENT are fully covered 
with present Status of Operations, together with ~~ 
names of officers and directors. : Se 
An enlarged list of Mining Engineers, Geologists and 
Mine Managers is given. re, 
, Special features in this edition include maps of the ~~ 
new mining areas and airways; a greater amount of » 
general information about the mining industry; a 
complete coverage of the new companies and details _ 
of changes where old companies have changed their 
name .or .merged with other companies under a 
ew name, 


| Send in Your Order Now | = > 
DO NOT DELAY. Last two editions were sold out § 


d 


_ early. If you have not already placed your order, send ee 
* it in now and avoid disappointment. Fill in the coupon, 
below and return it along with payment for the copies oe 
"ML. ee 
- T enclose $2.00, Please’ send me postpaid a copy of The Financial Post 
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